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Klaus Kinkel set
to become leader
of German FDP
Klaus Kinkel, former top civil servant who becameGerman foreign minister last year, is set to become
both vice-chancellor in the ruling coalition and
eader of the Free Democratic party. He is expected
to declare himself as a candidate Tor the FDP
eadership tomorrow. Otto Lambsdorff retires
later this year. Page 16

Moi sworn in: Kenyan president Daniel arap
Moi was sworn In for a further five-year term
as opposition leaders launched a non-violent
campaign to overturn last week's poll results
Page 4

Italy blocks Japanese car Imports: Italy
is blocking further imports of cars from Japan
until the European Commission and Japan agree
on the number of vehicles to be exported to the
EC this year. Page 16

Volksbank shares suspended: Trading
in the securities of troubled Swiss Volksbank,
Switzerland's fifth largest bank, was halted in
advance of an “important announcement’' tomor-
row. Page 17

Italian inflation slows: Italy’s consumer
prices rose by 4.8 per cent in December - against
4.9 per cent the previous month - continuing
the steady decline in domestic inflation.Page

2

Muhoney changes cabinet: Several veteran
ministers are leaving the cabinet of Canadian
prime minister Brian Mulroney amid speculation
that Mr Mulroney himselfmay also step aside
in the next few months. Page 3

Du Pont, leading US chemicals group, will record
a 1992 net loss, following $5bn of one-off charges
needed to conform to new US accounting standards.
Page 17

Blow to Cambodian peace hopes:
Prince Norodom Siha-

nouk. Cambodia’s
head of state, delivered

a further blow to the

UN’s $2bn mission
in Cambodia by refusing

to co-operate with

UN peacekeepers or

the Vietnamese-Installed

administration in Phnom
Penh. He blamed his

decision on the UN's
failure to prevent attacks

on his son’s royalist party. UN officials are organis-

ing elections in Cambodia scheduled for May.
but have failed to impose a ceasefire between
Phnom Penh and Khmer Rouge guerr01as.Page4

Ethiopian shootings: At least one person
was killed as forces shot at students in Addis

Ababa protesting at the Eritrean policy of Boutros

Boutros GhalL The UN secretary-general was
in Ethiopia for a Somali peace conference.Page4

WestLB, German public-sector bank, raised

its stake in the Thomas Cook travel business

from W to 86 per cent despite investigations by
tibie cartel office into Its influence over the German
travel industry. Page 18

UK computer subsidiary sold: A new
UK-owned information technology company wifi

be created through a buyout of McDonnell Douglas

Information Systems from the US aerospace group

in a deal worth at least £2Q0m ($304m). Page 17

Plutonium vessel docks: A Japanese vessel

carrying plutonium was due to dock early today

near Tokyo after a two-month voyage from France

that has attracted international protests.Page4

RecUand, UK building materials group, has

raised £100m ($152m) through disposals, of which

£5S.6m will be reinvested in its continental Euro-

pean tile and brick activities. Page 17; Lex,Page16

Move for Milken: Disgraced financier Michael

Milken has been released to a “halfway” house

In Los Angeles after serving 22 months in jail

for racketeering and securities fraud.

Blockbuster chief quits: Blockbuster, US

video rental chain, said Joseph Baczko had resigned

as president to be replaced by Steven Berrard,

vice-chairman. Page 19

SmallCap Index: The FT-SE SmallCap index,

measuring 450 smaller UK companies, was calcu-

lated for the first time. It dosed at 1,377.88, up

1409 points, rising 1.0 per cent against a 0.5 per

cent increase in the FT-SE 100 index and 1.2 per

cent in the FT-SE Mid 250 index. The main UK
indices all closed at record highs, including the

FT-Actuaries All-Share index calculated for the

first time in its expanded form. Details, Page

17; Table, Page 25
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Bundesbank and Bank of France intervene as currency moves towards ERM floor

French franc under pressure
By James Blitz In London,
Alice Rawsthom In Parts and
Tim Coone In Dublin

THE BUNDESBANK and the
Bank of France yesterday inter-
vened to support the French
franc, as weaker currencies in
the European exchange rate
mechanism came under pressure
after the holiday break.
The franc moved closer to its

ERM floor against the D-Mark, as
dealers continued to speculate on
the possibility that the French
currency could be devalued. The
French and German central
banks have repeatedly asserted
that the current ERM parity is

unbreakable.

The punt also came under
renewed pressure yesterday
inside the ERM on the first foil

day of trading after the Republic
of Ireland’s abolition of exchange
controls on January l. The punt
foil to its floor against the Bel-

gian franc, one of the strongest
currencies in the ERM. Ireland's

one-week interbank lending rate

market rose to 45 per cent from
15 per cent.

Yesterday’s show of strength
by the D-Mark against the franc

came despite a powerful rally by
the dollar.

Buoyed by a very good set of

US economic indicators over the
Christmas and new year period,

the dollar hit DM1.6113 at one

Lex

Currencies...

Page 16

Page 32

point.

It later dosed at DM1.6365, its

highest dosing level in Europe
since last summer.
The central bank intervention

In support of the franc was esti-

mated to be modest. By the close

of European trading, the franc
was at FFr3.4 19 against the
D-Mark, still more than a centime
above its ERM Qoor.

“There are relatively few
strong sellers but no one is buy-
ing and anyone holding francs

has been anxious to cover their

position,” said Mr Christopher
Potts, chief economist at Banque
Indosuez in Parts. “Whenever the

franc recovers investors switch
to D-Marks, which renews the
pressure."

The franc’s weakness was
accompanied by a sharp rise in

French money market rates, with
overnight rates going as high as
13M per cent yesterday morning
before failing back to 12 per
cent.

Official French rates were not
increased although further rises

in money market rates might
make this unavoidable.
Yesterday’s intervention fol-

lowed weeks of currency specula-

tion in November and December,

in which both central banks were
forced to support the currency in

the markets.
However, the Bundesbank's

decision not to lower its official

rates has not relieved the pres-

sure on the franc.

In Ireland, the Central Bank
apparently indicated to the main
clearing banks that “extremely
punitive rates” would be imposed
on banks left "short” of funds,

having lent to borrowers for spec-

ulative purposes.
Market analysts, economists

and business leaders are now in

broad agreement that the current
interest rate levels cannot be sus-

tained much longer without dam-
aging the Irish economy.

Dollar

against the D-Mark (DM per 5)

1.64 *—
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1.60 —

1.58
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They said that the authorities

were sticking to their "no
devaluation” policy in anticipa-

tion of a cut in German Interest

rates by the end of January
which would take the pressure

out of the ERM.
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Bosnian
factions

break off

peace
talks
By Robert Mauthner In Geneva

TALKS BETWEEN the three
warring Bosnian factions broke
off amid disagreement last night

bat international mediators said

the Geneva conference would
resume on Sunday in an attempt

to resolve outstanding differ-

ences.

Mr Cyrus Vance and Lord
Owen, co-chairmen of the confer-

ence, said they wooM travel td

Yugoslavia in the interval to try
'

to posh tiie peace process for-

ward. Mr Vance said be would be
having talks with Mr Slobodan
Milosevic, the Serbian leader, in

Belgrade.

The meeting was adjourned
after the co-chairmen had pres-

ented the leaders of the Bosnian
Moslem, Serb and Croat commu-
nities with draft agreements for

their signature. Bnt only Mr
Mate Bohan, the Bosnian Croat
leader, signed the documents,
consisting of a political agree-

meat on Bosnia’s future consti-

tution and division into 10 prov-
inces, and an agreement on
ceasefire and troop withdrawals.

Mr Alija Isetbegovic, Bosnia’s

president, though agreeing with
the constitutional proposals by
the co-chairmen, if not the

boundaries of the new provinces,

signed neither the political or
military document. Mr Radovan
Karadzic, the Bosnian Serb
leader, said he needed more time

for reflection and had to consult

his government colleagues.

However, Lord Owen said at a
news conference that there
should be no illusions that great

Watch on single

market turns

up complaints

Bosnia’s Moslem president Alija Izetbegovtc outside the Palais des Nations peace talks in Geneva yesterday

changes could be made to the

pxoposab unless all three of the

protagonists agreed on modifica-

tions.

Lord Owen made clear that one
of the main stumbling blocks
was the Bosnian Serbs’ demand
for an independent Serbian Bos-

nian state within Bosnia-Her-
cegovina, which was incompati-

ble with the co-chairmen’s
proposal for an independent sov-

ereign Bosnia-Hercegovina.

The co-chairmen said the dis-

cussions would have continued

tomorrow if the orthodox Christ-

mas holiday had not intervened.

The other main question
remaining unresolved concerned
the co-chairmen's map for a divi-

sion of the country into 10
self-governing provinces.

Mr Karadzic was also resisting

a proposal by the international

mediators under which all heavy
weaponry In Bosnia-Hercegovina
would be placed under effective

United Nations control, once a
ceasefire had been Implemented.
Meanwhile, the Bosnian Mos-

lems put a damper on their

demands for an adjustment of

the provincial boundaries pro-

posed by Mr Vance and Lord
Owen, in an effort to divert

attention from their own intran-

sigence to the inflexible stand
taken by Mr Karadzic on consti-

tutional and military questions.

Mr Izetbegovic was aided In

his task by the statement of Mr
Fred Eckhard, the co-chairmen's

spokesman, that the Bosnian
Serb leader’s position on the con

Continued on Page 16

Moslems and Serbs seek to dodge
blame. Page 2

By Andrew Hill in Brussels and
Charles Batchelor In London

A NUMBER of EC countries have
been accused of failing to abolish

controls on people and goods
only four days after the Euro-

pean Community formally
launched the barrier-free internal

market
Euro Citizen Action Service, a

Brussels-based lobby group for

citizens' rights, said yesterday it

had already received several

"substantial” complaints about
controls, via a fox and telephone
hotline which was opened yester-

day and will run all this week.

In London, the Department of
Trade and Industry's single mar-
ket telephone hotline received

about 250 calls yesterday. Some
callers appeared to have woken
up to the implications of the sin-

gle market at the last moment,
an official said.

Popular requests were for

information on the rules govern-

ing the transferability of profes-

sional qualifications In Europe
and for a guide to sources of

advice on the EC. Inquiry levels

were about average for a Mon-
day, which was usually the busi-

est day of the week, the DTI said-

in recent months the DTI 1992

Helpline received an average of

1,000 calls a week and an esti-

mated total of 300,000 since it was
set up four years ago.

The European Commission’s
London office also reported a
high level of inquiries but other
business advice agencies reported

a quiet start to the single market
Mr Tony Venables, director of

Ecas, said that judging from the
70 calls received, there was still

considerable confusion about the
lifting of controls. He managed to

persuade British Immigration
officials at London's Gatwick air-

port to allow him into the UK
this weekend without presenting

his passport, but other travellers

have been forced to show their

documents.
Britain has said it will not abol-

ish passport checks on travellers

within the EC, although it has
promised to lighten controls on
EC citizens. But Mr Venables
said: “As for as we can gather at

the moment, customs officials

have not been given any specific

advice."

Ecas is likely to pursue allega-

tions about British immigration
authorities persisting with pass-

port checks. In addition, the

organisation could well follow up

Continued on Page 16

Threat to EC harmony. Page 5

Japan’s tax rules change will

benefit foreign manufacturers
By Robert Thomson In Tokyo

THE JAPANESE government is

almost certain to approve a

change in tax regulations to pro-

vide increased incentives for for-

Ign manufacturers exporting to

apan.

After negotiations with the

HQ rcuuue gapoiio now
Under the present system, for-

ign manufacturers' distribution

subsidiaries in Japan are classi-

fied for tax purposes as “non-

manufacturers", as they are con-

sidered trading houses rather

than producers. This denies them

tax credits on imports.

The EC and US lodged com-

plaints about this classification

system, which has allowed

Honda Motor and other Japanese

manufacturers to claim tax cred-

its, bnt excluded European car

and electronics makers which do
not have factories in Japan.

It is understood that the
amendments trill be presented to

parliament next month and the

finance ministry will advise that

the changes should apply from
April L
A second important change is

that the original legislation

required foreign manufacturers

to increase exports to Japan by at

least 10 per cent year on year

before becoming eligible for the

tax credits, which are equivalent

to 5 per cent of the value of the

increase in exports.

The finance ministry has

agreed to lower the increase hur-

dle to 2 per cent, above which a

rising scale of credits will apply

up to the same maximum of 5 per

cent. For non-manufacturers, the

same scale will apply, allowing

them to defer payment of 20 per

cent of the tax due on the

increased exports.

Miti is pleased that the finance

CONTENTS

ministry has relented after three

years of negotiation, as the sys-

tem, intended to help foreign
manufacturers, has instead cre-

ated trade friction with Washing-
ton and Brussels.

“We have heard many com-
plaints from companies like Phil-

ips and BMW, and we understood

why they were unhappy. When
we introduced the original tax

breaks, we did not intend to dis-

criminate against foreign compa-
nies, but it turned out that we
needed to change the way we
looked at tax collection,’

1

a Miti

official said.

Tbe ministry hopes that the

reforms will be recognised by
other governments as a sign that

Japan is attempting to reduce its

large and growing current

account surplus, which was a
record $106J2bn over the first II

months of 1992. The previous

record was $87bn during 1987.

Rebound with risks. Page 14;

Car imports curbed. Page 16
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Winning -

Safely First
For further informationabout ibeconqnnyconsaa

Raer Haslaxn, Nuclear Dearie pic, 123 Pill Mall,London,

SW1Y5EA. Tet 071 3893412.
*

Congratulations to John

Chittenden and the crew of

the yacht Nuclear Electric

on a truly brilliant

performance in winning

the Rio-Hobart leg of the

British Steel Challenge

round-the-world yacht

race.

After leaving Rio they

were first round Cape

Horn. Then a professional,

safety conscious passage

across tbe perilous

southern oceans put

Nuclear Electric in front on

this leg and in the race

overall.

But then being in the

lead - safely - is what

Nuclear Electric pic is all

abouL

The performance ofour

stations is improving all

the time. So is our already

excellent safety record.

Like John Chittenden

and his crew we aim to win

- Safety First

The CJW on tbe Rio-Hobart leg was:

Jofa Chinaxfen, Maun Bayfield.

John Cox, Nick Edging**,

Chris Head, Nigel Janes,

Roy Medan, John Nmh,

Ridmd RoOinsbaw, John Tdlisdi,

Seven Yam, Liz Macdomid,

BillMew andMatin Baiter.

Nuclear

Electric
Euttr ru nt mi cimur
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NEWS IN BRIEF

Single

market

jobs fight

in France
FRENCH labour leaders
yesterday demanded that the

government find local work for

the 4,000 customs agents likely

to be transferred or to lose

their jobs under the European
Community's single market,
AP reports from Paris.

Most tariff and other cus-

toms barriers fell on January 1

with the single market's
advent. The CFDT labour
union said that the planned
transfers would mean hardship

for the agents now living along
France's borders, and In Paris

and Lyons. It demanded that
the Finance Ministry give

them local administrative posi-

tions in the areas where they

live.

More killed in

Abkhazia clashes

At least 17 people were
reported killed in recent inten-

sified fighting in Georgia's

breakaway Black Sea region of

Abkhazia, writes Renter from
Moscow.
The Itar-Tass news agency

said that Abkhazian separat-

ists shelled the regional capi-

tal. Sukhumi, yesterday, kill-

ing four people, including a
four-year-old girL

The agency quoted Abkha-
zian leader Vladislav Ardzinba

as saying that Georgian forces

had killed at least nine people

in rocket and artillery attacks

on local villages on Sunday.
Hundreds of people have

been killed In the Georgia-Ab-
khazian conflict since August,
when Georgia sent in troops in

response to local demands for

greatersovereignty.

Divided states

seek UN entry

The new Czech Republic and
Slovakia yesterday applied for

membership of the United
Nations, writes AP from New
York. UN officials said that the

two republics could be admit-
ted as early as mid-January,
The new nations split their 74-

year-old homeland at midnight
on New Year’s Eve.

Macedonia, a former Yugo-
slav republic, is expected to

apply for membership early
this year. Officials said that
they had no information about
a formal application but that

Macedonian officals had said
they intended to apply. Greece

'

has been trying to block inter
national recognition of Mac-
edonia, saying that it has
usurped the ancient name of

Greece's northern province of
Macedonia.

Greece yesterday cautioned
the five permanent members of

the UN Security Council not to

make a hasty decision, warn-
ing that recognition could,
undermine stability in the
region.

Wrapping shrinks

in Germany
Excessive packaging of con-
sumer goods sold in Germany
has largely disappeared since

an anti-rubbish law came into

force last April l, Mr Klaus
Topfer, environment minister,
said yesterday, Reuter reports
from Bonn.
Under the law, shoppers

unhappy with packaging added
to make goods more attractive

can take the wrapping off in

the shop and dump It there to

be picked up by the manufac-
turers.

Nearly three quarters of all

German drinks were now sold
in reusable containers, a slight

increase over the last year, Mr
Topfer said.

French schools to

take in homeless
France's education minister,
Mr Jack Lang, yesterday
ordered schools and universi-
ties to sbelter the homeless
from a week-old cold spell that

has killed seven people,
reports Reuter from Paris. “It

is intolerable in a country like

ours." Mr Lang said, “that
someone could die of exposure
at night because they have
been refused a roof, some teat
and some food."

He instructed state schools
to shelter the homeless during
the night Temperatures have
dropped below freezing

throughout France, reaching
minus 15 Celsius in places.

In Italy, the death toll rose to

four as a freak spell of wintry
weather continued to grip the

country, covering the normally

mild south with a thick layer

of snow. The Interior Ministry

is sending 600 men from its

Civil Protection Unit to provide

emergency aid for parts of the

south which have teen without

water and electricity for sev-

eral days.

NEWS: EUROPE

Bosnia protagonists jockey for best position in case talks break down

Moslems and Serbs both seek to dodge blame
By Robert Mauthner in Geneva

BOSNIAN Moslems and Serbs were

yesterday jockeying for positions in

the negotiations on a solution of the

conflict In Bosnia-Hercegovina which

would enable them to blame each

other for any breakdown.

Mr Alfja Izetbegovic, the Bosnian

Moslem president, who has come
under heavy pressure from Mr Cyrus

Vance and Lord Owen, the two inter-

national mediators n-h airing the con-

ference, to accept a plan for the terri-

tonal division of the country into 10

largely autonomous provinces, yester-

day succeeded In shifting the empha-

sis on proposals which the Bosnian

Serbs find difficult to accept

The spotlight suddenly switched

from the proposed new provincial

boundaries, some of which the Mos-

lems want to modify, to constitutional

and military proposals which Mr
Radovan Karadzic, the Bosnian Serb

leader, rejected, at least in the first

instance.

Helped by the pressure which the

co-chairmen were suddenly putting on

Mr Karadzic, who only yesterday

appeared to be cast in a much more

conciliatory role than the Bosnian

Moslems, Mr izetbegovic yesterday

dearly laid down his minimum two
conditions for an agreement.

The conference would fail If the

Bosnian Serbs did not accept the

Vance-Owen constitutional proposals

under which Bosnia-Hercegovina
would become an independent sover-

eign state, based on democratic prin-

ciples and a division of the country
into self-governing provinces.

His government would also refuse

to sign any agreement which did not

specifically include the placing of all

heavy weapons in Bosnia-Hercego-
viwa, such as tanks, artillery and mis-

siles, under effective United Nations

control. Both demands were sup-

ported by the Bosnian Croats, Mr Izet-

begovic claimed.

Mr Izetbegovic, who hardly referred

to the boundary alterations which his

delegation had demanded so persis-

tently at the weekend to the cochair-

men's provincial map, made it dear
that, in the event of a breakdown in

the negotiations, his country was pre-

pared to continue Its combat against

the Bosnian Serbs.

Even in the absence of international

military intervention, “we have a lot

of our boys ready to fight for our

freedom and the survival of the Bos-

nia-Hercegovina people," he said.

That does not mean that Mr Izetbe-

govic has suddenly dropped his

demands for territorial adjustments,

set out on an alternative map which

the Moslems have issued. But

disputes over the boundaries affect

only three of the ten proposed prov-

inces and the Bosnian Serbs and

Croats have already said that compro-

mise deals are possible.

Whether Mr Karadzic was prepared

to compromise on constitutional and

military matters remained an open

question.

The cp-chairmen's proposal for the

creation of an independent and sover-

eign Bosnia-Hercegovina, whose con-

stituent provinces would not have the

right to forge any international rela-

tions of their own, directly contra-

dicts the Bosnian Serbs’ demand for

the creation of their own separate

state. Such “a state within a state”

could eventually link up with the Ser-

bian nwHrprianri, they firmly believe.

On the military issue, the Bosnian

grbs are clearly loth to withdraw

heir heavy weapons from their pres-

at positions and to place them under

^^mt^^support^hey
re held responsible for a

i

he current negotiations,

ian Moslems succeed in A®**8**®

f pinning the blame on their Serb

dversaries, the likelihood of mterna-

tonal action to enforce the air exclu-

ion zone over Bosnia will have

acreased substantially.

If, however, the Bosnia
?..
Mo

?
IS

re seen as the main stumbling block

0 an agreement, as they were during

he first two days of the conference,

1

:n .fanH a much smaller

Old ways dull

the call to a
new Ukraine
Chrystia Freeland and Edward
Balls on reluctance to reform

O NE OF the former
Soviet Union's few mil-

itary-industrial enter-

prises that could make a rela-

tively smooth transition to the

market economy is Ukraine's

Black Sea Shipyard in Niko-

layev. But its director, Mr Yuri
Makarov, seems in no hurry to

usher in the new era.

Mr Makarov is reported to be
giving no encouragement to
western companies keen to
place million-dollar orders for

double-hulled oil tankers with
the shipyard.

“Tankers are just empty
boxes with nothing like the
technical sophistication of an
aircraft carrier," Mr Makarov
says, with a disdainful nod
toward the bulky oil tankers

which can fetch $30m (£19.7m)

a piece.

Instead, with fond memories
of the shipyard's more glamor-

ous past, he says; “Building an
aircraft carrier - now that's

true technology.”

Mr Makarov, a bulky, genial

man edging towards retire-

ment, finds it difficult to
accept that, with little prospect

of military orders from
Ukraine's bankrupt and Infla-

tion-plagued government, the

days of building giant aircraft

carriers are gone - at least for

the foreseeable future.

Low labour costs and an
upsurge in demand for double-

hulled oil tankers in the after-

math of the Exxon Valdez spill

might just make it possible for

the Black Sea Shipyard - in a
leaner and partly privatised

incarnation with a foreign
partner - to make a profit

The European Bank for

Reconstruction and Develop-

ment is considering offering

finance and help in the
restructuring if the shipyard

Ukraine's Black Sea Shipyard
is located at Nikolayev

spins off its tanker and marine
production facilities into a sep-

arate private venture.

The EBRD estimates that if

the privatised arm of the fac-

tory were to sell three tankers

and 2,500 tonnes of marine
chain a year it could operate

profitably while more of its

plant is converted to non-mili-

tary production.

“Military conversion is a pri-

ority area for the EBRD," says

Mr Ron Freeman, first vice-

president for merchant bank-
ing. “But, as you can see from
the Nikolayev project, manage-
ment commitment is para-

mount before anything can go
ahead.”

The yard's deputy director,

Mr Boris Goldberg, is eager to

adopt the EBRD plan, despite

the hostility of the director,

and says he is ready to lay off

up to 40 per cent of the work-
force to make the factory more
efficient.

He has powerful supporters.

Mr Anatoli Kinakh, the
Ukraine government's regional

representative In Nikolayev
and a man of considerable
influence in Ukraine's central-

ised polity, backs the partial

privatisation and conversion of

the shipyard and insists the
deal will go ahead.

The yard itself is littered

with piles of metal, the
remains of an aircraft carrier

which took six years to build
~ and six months to dismantle
for scrap. Towering over them
is the graceful but unfinished
Variah, the Viking, which was
65 per cent completed when
the Ukrainian government
decided to stop pouring money
into a ship that it was unlikely

ever to use or selL

A minority of the workforce
Is building trawlers for which
no market exists, but most are

idle and absent “This is what
conversion means for us," Mr
Makarov says as he walks
across the abandoned, rusting
skeleton of the Variah. “Every-

thing is lying dead.”

The profligate ways of Mr
Vitolv Fokin, Ukraine’s

recently ousted prime minister,

have given the Black Sea Ship-

yard, like the rest of the coun-

try's lumbering state sector,

the luxury oi[ hesitation.

Over the past six months,
the Black Sea Shipyard has
received Rbs3bn in unbacked
bank credits at an interest rate

of 5 per cent a year, according
to government officials. These
cheap loans allow Mr Makarov
to pay his 25,000 employees the

generous salary of Rbs18,000 a
month and mourn the passing
of the cold war.

M r Makarov’s story is

a familiar one in

Ukraine. Over the
past year the government has
issued more than Rbsl,100bn in

credit to prop up the inefficient

state sector and prevent politi-

cally difficult bankruptcies and
lay-offs.

The result is the creeping
hyperinflation, now more than

30 per cent a month, which
threatens to undermine
Ukraine’s fledgling currency,

the coupon. “If net credit emis-

sion does not soon cease, it will

seriously undermine the gov-

ernment’s stabilisation policy,”

says Mr (Oleh Havrylyshyn,
deputy minister of finance.

Mr Leonid Kuchma,
Ukraine’s new and reform-
minded prime minister, has
said large-scale credits to state

industries must stop. But Mr
Havrylyshyn suspects that In

November, while Mr Kuchma
was recovering from a thyroid

operation, the central bank
Ignored his moratorium on the
emission of new credit

Moreover, last month the.

government issued a further
Rbs229bn in subsidies to coal

and agriculture which will

push the budget deficit toward
40 per cent of gross domestic

product for 1992.

Such monetary credits would
have to be stopped if Ukraine
is to bring inflation under con-

.

troi and meet the strict mone-
tary targets the International

Monetary Fund is demanding
as a condition, of western aid.

Ukrainian officials say the
IMF, which recently sent a
mission to Kiev, wants Ukraine
to pare its budget deficit down
to 6 per cent of GDP next year
and inflation to 3 per cent in
the last quarter of 1993.

Yet chastened by the politi-

cal difficulties provoked by
orthodox monetary policies in
Russia, Ukrainian reformers
are worried about the political

consequences of forcing state

factories to break their addic-
tion to government subsidies
overnight.

World Bank economists in
Ukraine, say that a combina-
tion of stabilisation, liberalisa-

tion and western aid is needed
to finance the budget deficit

without printing money. But
for tiie 50 or 60 largest enter-

prise in the country, in particu-

lar the large loss-makers, the
government should prepare
individual plans to phase out
subsidies gradually, thus giv-

ing the private sector time to

grow and soak up unemploy-
ment.

Italian inflation rate shows

further fall in December
French power group pledges

cuts in tariffs and debt

Unrest in

Polish

mines

eases
By Christopher Bobtauk!

in Warsaw

LABOUR unrest in Poland's

coal mines abated yesterday,

leaving the government free to

address mounting budget prob-

lems which threaten to delay

agreement on a crucial 14-

month standby loan from the

International Monetary Fund.

The IMF has yet to approve a

letter of intent predicated on a

1993 budget deficit of not more

than Z1 80.000bn (£3.3bn), or

about 5 per cent of GDP. This

year's budget has yet to be

accepted by parliament but

several votes last week on pub-

tic-sector pay and housing

loans have already increased

outlays by Z1 10,000bn.

The continuing budget

debate in parliament could

push the deficit over

Z1 I00,000bn. “The situation

has put Mr Jerzy Osiatynski,

the finance minister, in a diffi-

cult position and is becoming a

serious test of the Polish cabi-

net’s commitment to tight

money policies," a western

financier said yesterday.

Poland needs the 8660m

(£434m) loan from the Fund to

go ahead with a further 20 per

cent reduction in its western

government debt agreed in

1991, and to resume debt

restructuring talks with west-

ern commercial banks.

Miners at more tban 50 of

the 65 Silesian coal mines, who
have been on strike for three

weeks, yesterday heeded a call

by Solidarity trade union lead-

ers to return to work. But rival

unions denounced Solidarity’s

new year's eve deal with the

government on restructuring

the industry and easing Its

financial burdens.

The agreement with Solidar-

ity committed the government

to doing little more than it had

already planned, unionists

from the breakaway Solidarity

80 movement said at the Mako-

szowy mine, which, with three

other pits, stayed out on strike

yesterday.

Meanwhile, in Lodz, an
important textile centre where
unemployment is over 20 per

cent. Solidarity leaders yester-

day called for a regional strike

while talks continued in War-

saw with Mr Jacek Kuron.
labour minister, on the
region's problems.

• Mr Leszek Balcerowicz.
Poland's former deputy pre-

mier and finance minister and
a proponent of free market pol-

icies, has agreed to become a
member of President Lech Wal-
esa's 49-strong Council of Eco-
nomic Advisers which meets
for the first time today.
Mr Balcerowicz has held no

public role since giving up his

government post at the end of
1991.

Corrections

Hewlett-Packard
Professor Stephane Garelli, a
consultant to Hewlett-Packard,
was incorrectly described yes-
terday as the company's
regional chief executive. That
position is held by Mr Franco
Mariotti.

Cenelec
By Haig Slmonlan In Milan

ITALY’S consumer prices rose

by an annualised 4J3 per cent
in December, continuing the

year's steady decline in domes-
tic inflation but remaining well

above the rises in many of the

country's main trading part-

ners.

The rate in December com-
pares with a rise of 4.9 per cent

in November. It Is down
sharply from 6 per cent the
previous December and reflects

the success of government pol-

icy in holding down price

increases and the impact of
recession on the economy.
However, the favourable

data were not enough to take

pressure off the lira, which fell

to LL5LL33 against the dollar

and L924.12 against the
D-Mark, according to the Bank

of Italy's indicative quotations.

After heavy speculative
attacks in afternoon trading,

the lira fell even further, hit-

ting its lowest level against the

dollar since 1986.

The outlook for Italian infla-

tion in 1993 is mixed. Official

policy to freeze public-sector

prices and limit hank landing

should help to combat infla-

tion, but domestic prices will

COme tinder mounting upward
pressure as the effect of Sep-
tember’s lira devaluation starts

to feed through.
The lira Is now floating

against other European curren-
cies in the exchange rate mech-
anism. Although well above
the low levels against the
D-Mark after devaluation,
when the lira fell to almost
L1,000, the currency Is still

more tban 20 per cent below its

predevaluation parity.

The government has shown
its determination to contain
inflation by restricting or freez-

ing many public-sector price

increases. The cabinet commit-
tee responsible for state-sector

prices last week approved a
long-awaited plan to reform
telephone tariffe by letting the
Stet telecommunications hold-

ing company introduce a “price

cap” system for tariffs.

The scheme allows for tele-

phone tariffs to be increased
automatically, subject to meet-
ing pre-set quality and produc-
tivity criteria.

However, ministers have yet
to decide when the new system
should be introduced, surpris-

ing the many analysts who
expected it to be inaugurated
from the beginning of this

year.

By David Buchan In Paris

THE FRENCH power utility.

Electricity de France, will

today promise to cut tariffs by
L2S per cent a year up to 1996

and to reduce its indebtedness

by nearly a quarter over the
next four years.

These commitments are con-
tained in the latest EdF
long-term contract with its

owner, the French state, which
will be signed today.

EdF officials say they are the

fruit of considerable productiv-

ity gains in recent years which
leave the French utility well-

poised to make further inroads
into the electricity markets of

its neighbours.
EdF already exports about 12

per cent (54bn kilowatt hours
in 1991) of its electrical output
generated in France, chiefly to

the UK, Italy and Switzerland.

It has contracts that will push
these exports up to 70bn kilo-

watt hoars by 1997.

EdF said yesterday It had no
plans to increase direct exports
further, but rather to expand
into foreign joint ventures in
Spain and the eastern states of

Germany. This is partly
because of sensitivity over its

exports, particularly in Britain,

with which EdF has a cross-

Channel. tiwfc-

The company stressed that
its progressive 1993-96 price
reductions would be in its

domestic market, and that it

did not disclose what it
charged for its power exports.
But the latter could be very
competitively priced, given the
productivity gains EdF claims.
Edf will be taking advantage

of a relative lull in its invest-

(£23.69bn) last ye
FFrl55bn by 1996. j

reduction would make
more attractive prival
prospect, though the u
hardly on the priority
public companies for :

the centre-right gave:
that is expected to tak
after the March parlian
election. Early in the m
tury, EdF faces the I

renewing the nuclear
plants which provide
cent of Its electricity.
• French basic month
ries excluding bonusi
overtime rose by 0.7 per
the third quarter of 19
mg a year-on-year incr
3.6 per cent, the Laboui
fry said. Renter report
Pans.

IRAN

The FT will be publishing its first survey on Iran for eight years on
January 28 1993.

Rich in internal resources, Iran is once again becoming a magnet for international business interest. With
the Iran-Iraq war well behind it, the country faces immense challenges and opportunities.

For further information call

Tina-Louise Collins

Tel: 071-873 3230

Fax: 071-873 3595
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The address for Cenelec. the
European Committee for Elec-
trotechnical Standardisation,
was incorrect In yesterday's
issue. It Is Rue de Stassart 35,
B-1050, Brussels, Tel (322) 519
6871. CEN, the European Com-
rotttee for Standardisation, is
at Rue de Stassart 36, B-1050,
Brussels, Tel 519 6811.
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NEWS: THE AMERICAS
Most emollient hearing may be for Lloyd Bentsen’s Treasury posting

Clinton team ""

faces gentle

Senate test
By Jurefc Martin
fai Washington

SENATE confirmation of
President-elect Bill Clinton's
new cabinet begins this week.
In spite of earlier threats by

Republicans to subject the
nominees to what has become
known as the “Tower test", no
one appears to face the risk of
rejection - the fate that befell
Mr John Tower. President
George Bush's choice as
defence secretary four years
ago. He was undone mostly by
revelations about his private
life.

While no one can be
approved in office before the
president's inauguration on
January 20. several may follow
later that day or soon after.

The Democratic party's 57-43
edge in the Senate should pro-
vide sufficient insulation
against rejection, but it is

three votes short of being fili-

buster-proof and the elasticity

of Senate rules makes proce-
dural delays possible.

Those likely to face the
toughest questioning are Mr
Ron Brown, the choice for the
Commerce Department. Mr
Robert Reich, labour secretary-

designate, and Ms Donna Shal-
ala, due to take over health
and human services.

Mr Brown, who faces the
Senate commerce committee
tomorrow, is the quintessential

Washington lawyer-insider,
which helped make him such
an effective national Demo-
cratic chairman over the last
four years.

Political lobbyists, however,
are not too popular at the
moment, as Mr Clinton's tough
new ethical standards for
senior members of his adminis-
tration attests, and Mr Brown’s
law firm has represented a
number of foreign govern-
ments and corporations. These
include Haiti when it was run
by President “Baby Doc" Duva-
lier.

Mr Reich's voluminous writ-
ings over the last decade will
provide critical senators with
plenty Of ammunition for what
could be entertaining hearings,
beginning on Thursday. Mr
Clinton intends to give his
close friend a higher profile
than labour secretaries have
enjoyed in recent years, with
particular emphasis on indus-
trial retraining .

Ms Shalala may be a target
of Republican conservatives
concerned she will push those
policies favouring reproductive
choice so vigorously opposed
by the Reagan and Bush
administrations. She has also

spent more time In the field

of education than in the
areas covered by her new port-

folio.

Hearings for the main for-

eign and security policy nomi-

President-elect Bill Clinton: hopes to see cabinet nominees come through hearings unscathed

nees will mostly take place

neat week, although there is a
chance, that the Senate armed
services committee may begin
its questioning of Mr Les
Aspin, picked as defence secre-

tary, on Thursday.
The most emollient session

is likely to be neat week when

hears from Mr Lloyd Bentsen,

the Treasury secretary-desig-

nate who has been the commit-
tee's chairman for the last sia

years.

If the cabinet makes it

through unscathed, history

suggests that some secondary-

level appointments subject to

the Senate finance committee Senate confirmation could face ment.

rougher proceedings.

The pro-life knives, for exam-
ple, are out for Dr Joycelyn
Elders, head of the Arkansas
Public Health Department,
who has been nominated to
take over as surgeon general
ext summer and who is a

leader of the pro-choice move-

Mulroney rejigs Canadian cabinet ahead of poll
By Bernard Simon In Toronto

SEVERAL veteran Canadian
ministers are stepping down
as part of a cabinet shuffle
designed to freshen the face of
the Progressive Conservative
government ahead of the next
general election.

Those steppingdown include
Mr Marcel Masse, the contro-

versial. defence minister; .-Mr

Jake Epp, energy minister;

and Mr Robert de Cotret, sec-

retary of state.

Announcing the shuffle yes-

terday, Mr Brian Midroney,
who has been prime minister

since September 1984, gave no
clue to his own intentions.

Speculation is rife that he will

also step aside in the next few
months. His personal popular-

ity remain*, at KJCk-bottom

with only about one in five

voters approving of his perfor-

mance. It is widely thought
that a new leader wonld
greatly improve the Conserva-

tives* chances in the election,

likely to be held In the sum-
mer or early autumn.
The latest shuffle will trim

the cabinet from 39 to 35 min-
isters, in keeping with efforts

by the government to project

an image of restraint and
improved efficiency.

Mr Masse will be succeeded

as defence minister by Ms Kim
Campbell, who previously held

the justice portfolio. Ms Camp-
bell, a forceful and bilingual

British Columbian, is the
favourite to take over as party

leader ifMr Mulroney quits.

Mr William McKnight, previ-

ously agriculture^ minister,

takes over the energy portfo-

lio.

Mr Mulroney said another
reshuffle was likely before the

election. Several other senior
ministers are said to be con-
templating their futures and
may announce their retire-

ment from politics before the
election. These include Mr
Michael Wilson, the trade and
industry minister, ment.

Argentines taxed by
economic recovery
Reforms are under pressure, reports John Barham

F OR the first time in
years Argentines have a

government strong
enough to make them pay their

The crackdown on tax eva-

sion is a central feature in
Argentina’s extraordinary eco-

nomic recovery: by dragging
hundreds of thousands of peo-

ple into the tax net, the gov-

ernment can finance itself

without printing money for the

first time in a generation.

The political consequences
are intriguing. Argentines are
rediscovering that tax pay-
ments also give them the right

to decide how money is spent,

that government resources are

limited and, thus, that they
have a personal stake in how
they are governed.
The government forecasts

that, by raising tax revenues
by a third to £l4-4bo, it will

have a balanced budget this

year. Virtual elimination of the

budget deficit has already cut

inflation to less than 20 per

cent a year - from a record

197 per cent a month in July
1989 - and. as a result, the

economy is growing rapidly.

Previous governments, both
civilian and military, lacked
either the power or the legiti-

macy to collect taxes, so from
the first military coup d'etat

this century, in 1930, they sim-

ply printed money. Few coun-
tries can match Argentina's
ensuing inflation and massive
devaluations, its vicious jun-

tas. its Kafkaesque bureau-
cracy, its corruption, or its vis-

ceral aversion to paying taxes.

Now Mr Domingo Cavallo,

economy minister, says infla-

tion and devaluation are no
longer options. He has made
the currency convertible and
required the central hank to

hold reserves equivalent to the

entire money supply. The
result may be an overvalued

currency, but Mr Cavallo says

convertibility is “brutal, ultra-

realist. It removes from all sec-

tors [the ability] to evade real-

ity. All sectors used to believe

there was always a rabbit in

the top hat"
.As well as raising taxes.

President Carlos Menem is dis-

membering the corrupt and

Argentina’s central bank
yesterday allowed banks to

offer clients dollar current

accounts and cheque books,
writes John Barham in Buenos
Aires.

The measure was first

announced after a short cur-

rency crisis in November,
when markets sold pesos
heavily, fearing that an
impending devaluation wonld
end almost two years of

exchange rate stability.

In 1991, the government
pegged the peso to the dollar,

recognising the dollar’s use as
virtual legal tender.

In another message aimed at

calming currency markets, Mr
Cavallo has forecast a $lbn
(£657.8m) seasonal capital out-

flow over coming months,
which might otherwise have
been seen as a sign of the
pesos's weakness.

inefficient state, eliminating

the over-regulation that justi-

fied its existence but suffo-

cated the economy. Nearly all

state companies are being pri-

vatised this year and the civil

service is being decimated.
This attack is hugely popular.
However, Mr Menem has left

little in its place. Mr Miguel
Angel Broda, a business con-

sultant, warns: “The state is as
inefficient in providing educa-
tion as it was in making steel.

We need a small but efficient

state."

The atrocious social services

are especially worrying now
that Mr Cavallo's economic
reforms are beginning to hurt
Real wages are falling and
wealth is becoming more con-

centrated. Mr Ricardo Gutier-

rez. Treasury secretary,
admits: “Growth creates losers

as well as winners. We need a
safety net, an efficient and
rapid social service system.”
Failure to respond to social

demands could threaten the

future of economic reform.
Reform in Chile was imposed
by a military junta and in
Mexico by a one-party state. In
Latin America, only Bolivia

has succeeded in combining it

with democracy.
The difficulty in Argentina is

that the people's will -

expressed in regular, fair and
free elections - may not coin-

cide with Mr Cavallo's plans.

In last year's congressional

and gubernatorial elections,

voters overwhelmingly
endorsed Mr Cavallo's reforms.

In elections in September this

year, it may be a different

story.

The traditional option of

appeasing public opinion by
handing out wage “increases"

or providing public sector jobs

is no longer valid. Already,
though, Mr Cavallo is under
tremendous pressure from
within the government to ease

his strict policies.

Worryingly, he has
responded with a 17.4 per cent
increase in spending to £26bn
this year - which he must
cover with tax revenues and
privatisation receipts - and in

October restored some trade
protection.

Although Argentina does not

have much of a democratic tra-

dition and is having to recon-

struct its shattered political

and economic systems simulta-

neously, democracy will proba-

bly withstand the stresses of

reform. The military is discred-

ited. the trauma of hyperinfla-

tion has created a consensus
for change, and the examples
of Chile and Mexico show that

sacrifice can be worthwhile.

T he risk is that Mr
Menem will shrink from
reform in the face of

public hostility, as he is trying
to amend the constitution to
run for re-election when his

term ends in 1995. He makes
little effort to hide his irrita-

tion with Mr Cavallo, whose
days in office are in conse-

quence often rumoured to be

numbered.
But Mr Cavallo says that

with every day his policies

remain in place he is winning
new allies. As more individuals

and companies pay taxes, repa-

triate their savings or hold
local currency they become
stakeholders in stability.

Nobody likes paying taxes, but
Argentines hate inflation and
economic instability even
more.

»

id

and
pn
bat

SrU- ••-'

r* A .

St

KO

rs:

-r-;

t.t.v' r-.

rcc:.-.
~

'

. A

wlert-

A '•

rvii •

Ztii '
•it.

neitv

u
.--f

i.'.V.'i -

.iv d.-

«-.» *

4- •
’’

yd .

'

-i. -

. .-C
' "

‘If

-•l .

h

Our formula for

a cleaner future.

greenhouse ^ of the UK totaL Britain is committed to ensuring that

by 55 m'll,on t°nn ' P
jn 2000 are no greater than in 1990. Nuclear power can

carbon diox.de em
objective. To know more about the role of nuclear

jot:*

f For » frae information pa* !*»“ post “ 010

| ||£ {
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nuclear energy for *he 21st centu y_J

Medical
Specialists will get

a boost out of
Singapore.

See what perks

you up.
The World Congress on Tourist Medicine and Health won't be the only successful convention that showcases Singapore

as Asia’s leading meeting destination. Each month there are new exhibitions, new conferences and new meetings

where you can exchange the latest on your industry or products. Not to mention a whole new world of entertainment

in the city where the best of the East and West come together. Convention City Singapore. Where the pulse is beating.

CONVENTIONS 1993

7-10 March 199 ?

Global Superprejects
Conference

O 20*22 April 1993

Food Ingredients Asia 93

4-8 May 1993

1 1th Southeast Asian

Geotechnical Conference

U-H May 1993

Global Investment *93

2nd International

Conference and Exhibition

on Banking. Finance and
Investment

17-22 May 1993

Asia Telecom *93

June 1993

3rd International

Conferenceon Offshore

and Polar Engineering

22-27 August 1993

7th International

Symposium on Limb

Salvage (ISOLS)

21-24 September 1993

ChemAsia 93

Conference (*AIF)

7-10 October 1993

3rd Asia Pacific Society of

Respiroiogy Congress

31 October —
4 November 1993

4th ASEAN Congress of

Rheumatology

EXHIBITIONS 1993

15-21 March 1993

GCSAA Pacific Rim Golf

Course Conference and

Show93

25-28 March 1993

GolfAsia *93

20-22 April 1993

Food Ingredients Asia *93

17-22 May 1993

Asia Telecom *93
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I want to be at the heart of vow forthcoming

events
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in Ethiopia
By Julian Ozaime
In Addla Ababa

THE TROUBLED Somalia
peace mission of Mr Boutros

Boutros Ghali, United Nations
secretary genial, took another

turn for the worse yesterday as

Ethiopian forces tired on stu-

dents protesting against UN
policy on Eritrea, Four Somali
factions boycotted his opening
remarks to the Somali peace

conference.

The Incidents in the Ethio-

pian capital came a day after

an angry mob of demonstrators
in Mogadishu prevented Mr
Boutros Ghali from visiting the
UN headquarters in the Somali
capital, pelted the building
with rocks and chanted “Bout-
ros Ghali go home”.
According to witnesses in

Addis Ababa, Ethiopian secu-

rity forces opened fire directly

into a large crowd of students

trying to make their way to the

conference venue. At least one
student was killed, at least a
dozen suffered serious gunshot
wounds and scores more were
later treated for minor injuries.

There were unconfirmed
reports of a farther six

fatalities.

Student leaders later said

they were trying to protest

against the UN chiefs pro-

posed visit to Eritrea, the
northern secessionist province
which will vote on indepen-
dence from Ethiopia in a refer-

endum in April, and petition

him on the “dictatorship” of

the Ethiopian government
The UN has sent a mission to

Eritrea and agreed to send
observers to the referen-

dum - a move deeply resented
by some southerners who want
to preserve the territorial unity

of their country.

The shootings occurred an
hour before Mr Boutros Ghali
opened the Somali peace con-

ference which brings together

14 factions. An alliance of four

groups from the southern
Darod clans refused to take
their seats to hear the UN
chief, in protest against the
exclusion of three other allied

Opposition says

it will challenge

Moi’s election
By Mfchaef Holman In Nairobi

KENYAN President Daniel
arap Moi was yesterday sworn
in for a further five-year term
as an opposition coalition

warned it would launch a non-

violent campaign designed to

overturn last week's election

results.

At a hastily organised cere
mony at State House, Nairobi,

Mr Moi promised to “serve all

Kenyans, and I mean all Ken-
yans, with dedication and
humility for the development
and prosperity of our people".

Absent from the - occasion
was Chief Emeka Anyaoku. the
Commonwealth secretary gen-

eral, who arrived yesterday to

begin efforts to end the politi-

cal impasse. Chief Anyaoku,
who met the president in the
afternoon, was said to he rest-

ing after his journey.

Mr Moi feces his first test

this week, when he is expected
to announce his cabinet With-
out representatives of the
Kikuyu and the Luo, the coun-
try’s two largest tribes, it will

have little credibility, hut the
election showed overwhelming
opposition to the president
from both ethnic groups.

The opposition alliance, com-
prising Mr Kenneth Matiba's
FORD-Asili, Mr Jaramogi
Oginga Odinga’s FORD-Kenya
and the Democratic Party led

by Mr Mwai Kibaki, has come
under criticism from some sup-
porters for raising the prospect
of a boycott of parliament
At a press conference Mr

Kibaki renewed the opposi-

tion’s claim that the poll had
been rigged, but declined to

say how it would fulfil its

threat to stop Mr Moi exercis-

ing power. A non-violent anti-

government campaign was
being planned, he said, but
declined to give details. Most
observers believe the alliance

has little option but to function

as a parliamentary opposition.

An observer group from the
US made the sharpest criticism

to date of last week’s polL “We
believe that the electoral envi-

ronment was unfair and the
electoral process seriously
flawed,” the International
Republican Institute said. The
Institute said it could not find

a pattern in counting irregular-

ities but that “further investi-

gation is warranted.”
• Ghanaian President-elect

Jerry Rawlings’s party won 189

of the 200 seats in parliament
after the opposition boycotted
elections, Reuter reports from
Accra.

• Nigerian President Ibrahim.

Babangida swore in a National
Defence and Security Council
(NDSC) and a Transitional
Council yesterday to help
guide the country towards
civilian rule, Renter reports
from Abuja.
The 29-member council,

which Includes businessmen,
bankers and legal experts,

replaces the cabinet The 14-

member' NDSC replaces the
Armed Forces Ruling Council
and will be the highest policy-

making body.

NEWS: INTERNATIONAL

Gunfire greets

Boutros Ghali

groups. "Boutros Ghali does

not have the right to decide

who shall take part in a Somali

peace conference," said Mr
MnhgnmwT Hash!, an official

of the United Somali Party.

However Mr Yusuf Omar Al-

Azhari, an official of the

Somali Salvation Democratic

Front, which controls a large

swathe of northern Somalia

and also joined the boycott,

said the alliance was also pro-

testing against the participa-

tion of warlords who they

allege have massacred their

clansmen. The SSDF, he said,

was calling for the establish-

ment of a human rights court

to try Somali war criminals. .

“How could the UN allow
people who have denied food

and medicine to their own peo-

ple and perpetrated genocide

sit down to talk about peace
and decide the future of Soma-
lia?” he asked.

UN offWflis were yesterday

playing down expectations of

any big achievement from the

conference and said at best
they hope for agreement on the
agenda, venue and list of par-

ticipants in a future political

reconciliation conference.

In his conference address Mr
Boutros Ghali said: “The pro-

cess Of naHnmil nrninriHaHnn

will be long difficult. It will

take months, and perhaps
years. . . We are here today to

begin this process. What
begins well can end welL”
In a much tougher speech,

Ethiopian President Males Zen-
awi castigated the Somali lead-

ers for allowing clan rivalries

to destroy their country.
“Because your judgments have
been clouded by. . . dan senti-

ments and animosity you stand
now before the Somali people,

the international community
and history as the principal

engineers of the tragedy In
Somalia,” he «dd
• The US will begin removing
some troops from Somalia this

month, but most will remain
beyond January, Mr Dick
Cheney, defence secretary, said

yesterday, Reuter reports from
Washington.

Jordan
hit by
sanctions

on Iraq

Sihanouk blow to UN peace force
By Victor Ifallot b» Bangkok

By James Whittington

In Amman

THE JORDANIAN economy
has suffered losses of at least

$570m (£372m) in nearly 2 14

years of United Nations sanc-

tions against Iraq because of

the reduced volume of transit

cargo through, the port of
Aqaba and the cost of ship
inspections, according to the

Jordan Shipping Agents* Asso-

ciation.

The losses are a sizeable

amount for a country with
gross domestic product last

yearaff&S8fan.
^ -Transit- imports to

.

Iraq
through Aqaba hovaroltepsed
by 68 per cent since the onset
of the Gulf crisis.

:

:

In 1969 some 5.6m tonnes of

transit cargo for Iraq passed
through Aqaba. In the first 11

months of last year the total

was just L9m tomes, mainly
food ami medicine.

Transit exports front Iraq,

about L15m tonnes in 1989,

have ceased.

The Jordan Shipping Agents’
Association says the total loss

of port revenues from trade
with Iraq since August 1990,

when the sanctions were
imposed, amount to 9500m.

In addition to this, operators

shipping cargoes to Jordan, or
other transit destinations such
as Syria, have increased their

charges to account for interfer-

ence bytoval inspector paHc-

big sanctions In the Red Sea.

Ships for Aqaba are frequently

subject to delays and the risk

of being turned away, and
they are forced to carry lighter

loads in order to nialw their

cargo accessible to inspection.

The authorities Invested
heavily in the Aqaba port In

the 1980s.

A new oil terminal, seven
additional berths, and a 93m
communications centre were
built to handle the baDooning
demand from Iraq when Bagh-
dad’s Gulf outlets were
blocked by war with Iran.

Aqaba is now operating at
only 60 per cent of capacity
compared with 1989.

PRINCE Norodom Sihanouk,
Cambodia’s head of state,

delivered another blow to the

92bn (£l.3bn) United Nations
mission in Cambodia yester-

day with the announcement
that be would no longer be co-

operating with UN peace-
keepers in his country or with

the Vietnamese-Installed
administration in Phnom
Penh,
In a letter to Mr Yasushi

Akashi, the head of the UN
Transitional Authority in
Cambodia (Untac), Prince
Sihanouk said be had made his

decision because of Untac’s

failure to do anything about a
series of attacks on the royal-

ist party Fundnpec led by his

son. Prince Ranariddh.

“I am obliged to cease
co-operation with Untac and
the party administration of

the state of Cambodia,’’ the
prince said in his letter,

released in Beijing, where he
is now living.

Untac are organis-

ing elections In Cambodia
scheduled for May and have
succeeded hi registering about
four-fifths(of eligible voters.

But the UN has been mmhh to
impose a ceasefire.

Fighting between the Phnom
Penh administration and
Khmer Rouge guerrillas has
continued, and several Fundn-
pec offices have been attacked
- apparently by Phnom Penh
government forces afraid of
losing power in the election.

Several Fnncinpec party
workers have been hilled.

Prince Sihanouk, complain-

ing of a variety of Alnesses,

retreated to Beijing in Novem-
ber.

While he may have some
genuine Alness, many observ-

ers believe he is sulking
because of the lukewarm
reception which was given to

his suggestion that Untac
should arrange a presidential

election - with himself as the

prime nfrmHflato - as well as
the general election so that he
could supervise Cambodia
while a new constitution is

debated.

A spokesman for Prince
Sihanouk in Beijing was care-

ful to emphasise that the
prince would continue to have
personal relations with Mr
Akashi and other parties in
-Cambodia and that the letter

Value of Hamas expulsions in doubt

I
SRAELI ministers are sat-

isfied that the abrupt
expulsion last month of 415

Palestinians to south Lebanon,
In spite of damage to the coun-

try’s international standing,

was widely, accepted at home
as a damaging blow to Islamic

extremist organisations bent
on attacking Israel . ..

' However, there are strong
^

doubts ;among foreign observ-

ers, Palestinians in the occu-

pied territories and some
Israeli commentators that the

expulsions have achieved the
aim of dfelOC&ting TTarnas, the

most prominent fundamentel-

ist group in the West Bank and
Gaza Strip.

Hamas seefcs to disrupt Mid-

dle East peace talks and .chal-

lenge the primacy of the' secu-

lar Palestine Liberation
Organisation.

"Our analysis is that the
Israelis- have

1

done much less

damage ,than they claim to
have done," said a western dip-

lomat “If the security forces

really had a list of 400 core

members of Hamas they
wouldn’t have been at large
- they would have been
arrested a long time ago."

In addition, to the 415 men
dumped across the Lebanese
border, the authorities rounded
up hundreds more alleged
activists trf Wamaq and Tuiamin

Jihad, a smaller fundamental-

The Islamic resistance
movement Hamas failed to
persuade the Palestine libera-
tion Organisation to pull Pal-

estinian delegates out of Mid-
dle East peace talks at a
meeting in Khartoum yester-

day, Reuter reports from
Amman.

. .
-

However, a Hamas official

said it and the PLO’s main-
stream Fatah movement

agreed after three days of
talks, that dialogue would con-
tinue.

After Israel expelled 415 Pal-

estinians on -December 17,

Hamas and' .mother radical
groups tried unsuccessfully at
a PLO leadership, meeting in
Timis to far the with-

drawal of Palestinian dele-

gates from the peace negotia-

tions.

1st group responsible for vio-

lent acts against the Israeli

occupation. This sudden
removal from the streets of
around 1,000 people undoubt-
edly stunned the organisations.

But those sceptical of the
effectiveness of the mass
round-up say the subsequent
lull in armed attacks cm' the
security forces is almost cer-

tainly temporary, while the
guerrillas lay low to the imme-
diate aftermath.. The killing of
a Shin Bet secret service offi-

cer on Sunday, and a nan-fetal

stabbing of another Israeli the
same day may have bear the
first signs of a revival of the
violence.

Government and military
officials have acknowledged
that the arrests and deporta-
tions did not include the kilters
of six Israeli soldiers by Hamas
and Islamic Jihad in early
December whose deaths

prompted the expulsions.

Most of .those rounded up
were either < prominent local

figures known -tor their advo-
cacy of Islamic revivalism or
people Involved in little more
than intifada street

demanstretimfs against Israeli

rule. L^rgefbombers of mosque
officiate, -fflwtnw* <mrf other aca-

demics,' physicians and profes-

sionals were included in the
errpnlfrfmv

,

“These-
k
people were

weU-knowh for their public
support and sympathy for
Hamas. But they are not the
real activists, who have to
operate underground. They
work in small cells and do not
have any public face,” said a
Palestinian journalist

To some extent, the army
does not dispute this. But the
military Insists that by moving
to remove the intellectual
“head” of Hamas it has para-

lysed the organisation, at least

temporarily. The action, mili-

tary sources argue, will dislo-

cate toe network of social and
welfare support which Hamas
operates and which gives it its

essential lifeblood of public
support.

“We wAl still move against
the terrorist element,” said
one, referring to the armed
cells. “We win get these people
as well"
But western governments

have expressed concern to
Israel that the expulsions have
increased sympathy for Hamaa
and its fellow Islamic groups at
the expense of toe PLO at a
time when public support for
the PLO-backed peace faiiira

was vulnerable but was not
perceived to be leaning
towards the extremists.
“We are worried about the

longer term effect on Hamas
-on the ability of clandestine
organisations to recruit We
think these developments will
only help them,” said a diplo-
mat
Western diplomats say they

would prefer to see Israel act
more clinically against chan-
nels of financial and material
support said to be flowing to
Hamas- from Iran and, to a
lesser extent, from Saudi
Arabia.

Seoul predicts more
trade deficit cuts

Hugh Carnegy

End of barter leaves N Korea short of oil
By John Burton In Seoul

By John Burton In Seoul

SOUTH KOREA cut its trade

deficit almost in half to $492bn
3&23bn} in 1992 and nmr.iais

predict the deficit will shrink

to $3£bn this year.

Exports last year rose by 69
per cent to $76^bn on a cus-

toms clearance basis, while

imports were almost
unchanged at $8L7bn, accord-

ing to preliminary statistics

from the Ministry ofTrade and
Industry.

The ministry estimates that

exports will rise by 8 per cent

to *83bn, while imports mil

grow by 6 per cent to $865bn.
The expected growth in

imports this year is because of
increased purchase of foreign

machinery for plant automa-
tion and building supplies fin:

several big infrastructure pro-

jects.

Export growth last year was
led by petrochemicals, steel,

vehicles, tyres and containers,

while shipments of textiles,

toys and footwear were slug-

gish as the country's light

industry lost competitiveness

through higher wage costs.

The trade deficit in 1991

reached a record $9.7bn.

CHINA’S derision last week to

end barter trade with North

Korea has increased
Pyongyang’s problems in
gaining badly-needed crude cdl

and grain supplies from
abroad.

North Korea, which lacks

any appreciable foreign
currency reserves, has asked
South Korean trading
companies to serve as

intermediaries in finding new
barter trade partners who
would simply these goods.

Grain shortages have led to

reports of malnutrition in

some rural parts of North

A lack of erode oil to supply
power to factories has caused
the North Korean economy to

contract since 1990, when the

Conner Soviet Union ended its

barter trade with Pyongyang.
North Korea has since relied

on China for oil supplies,

while it has also developed
relations with Iran by
shipping missiles in
far petroleum.
China was North Korea’s

largest trade partem- last year

with total bilateral shipments
valued at 9690m, followed by
Japan, the former Soviet
Union and Iran.

In one sign of the
seriousness of the energy
problem. North Korean

President Kim Il-sung called
for Increased coal production
In hls New Year’s address to
the nation.

“Only when the production
off coal is sharply Increased is

it possible to ease toe strain
on electricity and to put
production. . . on a steady

.
barfs," he declared.

'

*

North Korean coal, however,
is of low quality and would
serve as a poor substitute for

imported petroleum, which Is

the country’s main energy
source.

North Korea had expected
.an end of its barter trade
relations with China, which
originallyM planned to stop

toe arrangement last year but

delayed the move until last
week to mollify Pyongyang
over Beijing's establishment of
diplomatic ties with Seoul in
August
Pyongyang early last year

requested South Korea’s main
trading companies to arrange
supplies off grains and erode
oU from third countries hi
exchange for zinc and steel
from North. Korea.
Demand for grain supplies

has Increased in the last two
months with the onset of
winter. North Korea is seekW
rice from Vietnam

. Taiwan
and Ukraine as well as
Chinese corn and North
American wheat.
However, North Korea U

purchase rice
erectly from South Korea
beranse of a dispute between
the two countries over
Pyongyang’s nuclear
programme that has

reST** frozen KOMmie

,

North Korea made its
requests through -'the branch

Sim! 0f Soath K°reantorimg amtpanies in Beijing
Kong. It is uncertain

whether the Seoul eovemnw

Plutonium
#

vessel due

to dock

today
By Robert Thomson In Tokyo

A JAPANESE vessel carrying

a controversial shipment of

plutonium was due to dock

early today near Tokyo after a

two-month voyage from

France that has attracted

severe international criticism.

Anti-nuclear activists who

have opposed the shipment

protested yesterday outside

the Science and Technology

Agency in Tokyo (left) and
yipmipd a farther demonstra-

tion for toe docking of the

Aknfyniri Mara, which carries

one ton of plutonium destined

for a .trial last breeder reactor.

They plaim the voyage has

been dangerous and unneces-

sary.
About 10 countries had

warned Japan that the vessel

«rtumid not enter their territo-

rial waters and the sustained

criticism prompted the govern-

ment to hint that plans to

Import about 80 tons of pluto-

nium this decade would be

reconsidered.

Some 70 vessels from toe

Maritime Safety Agency will

secure the port during the
lwiinoding of the vessel, which

has been escorted by a Japa-

nese naval vessel.

The high security was a

response to concerns that the

load could be a target for ter-

rorists- seeking to build

nuclear weapons.

Despite these worries toe

voyage itself has been inci~

dent-free, apart from a dispute

with a vessel owned by Green-

peace, the environmental

group.

to Mr Akashi did not affect the

prince's standing as head of

state.

But even if allowances are

made for a certain amount of

grandstanding by Prince Siha-

nouk, the situation has
changed markedly since he
returned in triumph to Phnom
Penh in November 1991.

Then, there was optimistic

talk of an alliance between
Prince Ranariddh and.Mr Hon
Sen, prime minister in the
Cambodian administration.

Nowadays suggestions of an
alliance are muted and the
Supreme National Council,
which Includes toe four main
factions - the Hun Sen gov-
ernment, Fundnpec, the
Khmer Rouge and the KPNLF
- has ceased to meet on a reg-

ular basis.

Saudi
government
to raise

spending
SAUDI ARABIA yesterday
projected a 9 per cent increase

in government spending to

SR196-9bn (£34bn) in 1993 but

gave no breakdown of revenue

sources, report Reuter and Our
Middle East Staff.

Budget figures and other
financial statements published

by the official Saudi Press

Agency after the budget was
approved by the cabinet put
revenues at the same
SR196.9bn figure projected for

spending.

This figure is more than
£6.5bn above the optimistic
revenue forecasts ofless than a
year ago.

There was no mention off the
kingdom's persistent budget
deficit, which was projected at
38bn (£5-2bn> in 1992.

It was largely financed, last

year by domestic borrowing
and seems likely to increase in
toe year ahead.
The finance ministry esti-

mated Saudi Arabia's -gross
domestic product rose 5 per
cent in 1992.

SPA quoted King Fabd, who
chaired the cabinet meeting, as
saying that his govemnenfs
priority was economic develop-
ment and raising living stan-
dards in the kingdom.
He said there were 7,000 gov-

ernment projects now under
construction.

“We hope that stability , will
be maintained in this region to
allow each state to focus on
building its economic and its

people's prosperity,” he addnd.
The budget set military and

security spending at SR6L6bh,
up 13.7 per cent. Education was
allocated SR34.1bn, the lion’s
share of civilian spending. This
was almost 10 per omit up on
the previous year's allocations.
The government said 800 new
schools would be opened in
1993 and six colleges of further
education started.
Health and social services

were to receive SRmbn, a 15
per cent rise, and transport
and telecommunications
SR9.ibn. The statement said
government subsidies for vari-
ous economic and social activi-
ties were set at SR9Jbn.

Boost for
CIS ties

It is uncertain
whether the Seoul government

JSJJJ®
115 approval for the

^^°®Panies to conduct

Pyongyang has
a ton for

Petroleum andKrain from China.

READERS of five former Soviet
Asian republics, meeting in

gave back-

wealth
t

?
e
r

Conunon-
States,

^^tedtorSvetowarisf
common market, Renter
^Bports from Moscow.

Karith^
6^ a«6ncy <IWtedKazakh President Nursultan

Nazarbayev as saying the five

Arian states of
*wyzstan, Tajikistan, Turk-
menistan and Uzbekistan -

taking steps to create a
But the fiveshouM continue to work with

other former Soviet stales.
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(To talk business to 300,000 influential Russians, call +44 71 873 4263)

On October 29th, the Financial Times, in partnership with Izvestia, Russia’s leading quality daily,

launched ‘Financial Izvestia’. A weekly 8-page newspaper, it accompanies Izvestia and is printed on the

FT’s distinctive pink paper.

Financial Izvestia features the week’s key Russian and international business and economic news.

It is essential reading for the 300,000 Izvestia subscribers and readers in and around Russia’s

commercial centre, Moscow.

To find out more about advertising to these influential people, please contact Dominic Good at the

Financial Times on +44 71 873 4263 or fax h-44 71 873 3428.

No Financial Izvestia no comment.
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Import curbs
may threaten
EC harmony

Bureaucrats scorn proposal by American-Jewish businessmen

Caught in the middle: Israeli Prime Minister Yitzhak Rabin has yet to make a decision

THE first six
months of the
new single

European
market could
be marred by
legal disputes
over national
import restric-

tions. which
are still in

place in many
EC countries^ despite the

hfting of internal barriers on
January l, writes Andrew Hill
in Brussels.

EC foreign ministers have
still not agreed whether to
abolish or harmonise national
quotas on textiles, toys, foot-
wear and a variety or goods
from "state trading countries”
- China, North Korea and
Vietnam. The European Com-
mission has also failed to
devise a temporary solution to

national quotas.
- In practice, importers say
this could lead to a ban on the
import of such goods, as 1992
import licences have expired.
Some are preparing to take
legal action against the Com-
mission if trade is disrupted.
Meanwhile, Britain, France

and Italy have asked to main-
tain controls on imports of
bananas from Latin America.
Under a special clause of the
EC treaty, member states can
request Brussels to allow them
to keep or reimpose controls to

prevent “economic difficulties"

caused, for example, by cheap
imports across internal bor-

ders.

Commission officials said
yesterday they were unsure

how such restrictions would be
applied in the absence of inter-
nal controls on goods.

Bananas are still subject to
different import regimes across
the EC. as a deal to harmonise
the system will not become
effective until the middle of
this year. Until then the three
countries, which have treaty
commitments to Caribbean and
African producers, fear a flood
of cheaper Latin American
bananas imported illegally
from Germany, Denmark and
the Benelux countries.
No member state has yet

asked to maintain quotas on
imports from state trading
countries. But some importers
are already preparing to switch
imports to the most liberal EC
countries.

For example, Reebok and
Nike, the sports shoe manufac-
turers, may try to import their
Chinese-made training shoes
through Ireland or Greece, the
only EC countries without quo-
tas for Chinese footwear, if

they find that other member
states are applying their
restrictions.

The companies are also
ready to claim damages from
the Commission if products are
blocked at external frontiers.

The question of what
to do about outstanding
national quotas is linked to

controversial Commission pro-

posals to streamline the proce-

dure for imposing anti-dump-
ing duties on non-EC imports.

This will be one of the first

issues which Sir Leon Brittan

will consider when he takes

over as EC trade commissioner
tomorrow.

Plan for

free trade
zone irks

Israelis
By Hugh Camegy
In Jerusalem

THE American-Jewish
community has long been an
economic and political lifeline

for Israel, but beneath the sur-

face there have been tensions.
A proposal by a group of

Jewish businessmen in the US
that Israel establish a free
export processing zone (FEPZ)
has now brought the tensions
into the open.
The battle pits backers of the

Israel Export Corporation, set

up to establish an FEPZ,
against an array of senior offi-

cials in Israel’s key economic
ministries. In the middle are
Mr Yitzhak Rabin, prime min-
ister, and Mr Avraham Sho-
chat, finance minister, who
have yet to decide whether to

give the scheme the go-ahead.
The FEPZ proposal appears

an almost irresistible lure to a
government anxious to reverse

negative net foreign invest-

ment and to cut unemploy-
ment of more than 11 per cent.

The Israel Export Corpora-
tion's shareholders include Mr

Sy Syms of Syms Corp, a US
clothing manufacturer,
brothers Robert and Alan Tish-

man, both in property, and Mr
Jay Pomrenze of Bankers Trust

in New York. Mr David
Yerushalmi, chief executive of

Israel Export Corporation, says

14 potential investors who met
Mr Rabin last month pledged

to create 36,000 jobs and inject

more than $lbn (£600m> into an
FEPZ.
The government is being

asked to establish a privately

run free-trade zone outside
Israel's customs territory, for-

eign exchange controls and
bureaucracy. Apart from
national security and environ-
mental legislation, the zone
would be excluded from labour

and trade union agreements.
There would be a 25-year tax

holiday, but companies operat-

ing in the FEPZ would have no
access to Israel's industrial aid

and tax incentives.

Israeli bureaucrats, however,
are far from impressed. A
report by a committee set up
by Mr Shochat to study the

proposal, headed by Mr Yoram
Gabbai, head of the state reve-

nue department, delivered an
unequivocal rejection. It saw
“legal and economic anarchy”
and “unbearable discrimina-

tion'' if the FEPZ legislation

was enacted.

It said evidence of such
zones' success in countries like

South Korea and Taiwan did

not apply to a developed, high-

wage economy such as Israel’s.

It was worried about loss of tax

revenue and possible breaches
of Israel's free trade agree-
ments with the US and EC.
The report also doubted that

investment would materialise.
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Indian steel

plant planned
By Kunal Bose
in Calcutta

CAPARO Industries of the UK
has teamed with the state gov-

ernment of Orissa to set up a
3ra-tonne integrated steel plant

at Duburi in Orissa. Mr Nara-

simha Rao, the Indian prime
minister, will lay the founda-

tion stone In March.
The project is to be imple-

mented In two or throe phases,

with the first phase capacity

fixed at Un tonnes. Implemen-
tation of the first phase will

require an investment of about
Rs50bn (Ei.isbn). including a

foreign exchange component of
at least Rs20bn.
Caparo plans to invest Rs2bn

in the equity of Kalinga Steel

and the Orissa government
Rslbn. In the first phase, Kal-

inga will produce hot rolled

coils. While the plant will use
imported coking coal, its

requirement of iron ore will be
met by the state-owned mines
at Daitari in Orissa. Steel will

be produced through the blast

furnace route.

Kalinga Steel, according to

Caparo chairman Mr Swraj
Paul, will have to export up to

20 per cent of production to

pay for the import of coking
coal.

Mr Biju Patnaik, chief minis-

ter of Orissa, who recently vis-

ited Germany to meet the sup-

pliers of technology and
machinery and equipment,
said on his return: “If every-

thing goes well from now on,

then the project work at

Duburi should start by early

March. The gestation period ol

the first phase of Kalinga Steel,

according to Mr Paul, will be

3 Vi years.

• Indian companies are plan-

ning to more than triple the

country's alumina output to

exploit large bauxite reserves

in the eastern state of Orissa.

Reuter reports from Bombay.
At least three big export-

oriented projects, ail involving

some form of foreign collabora-

tion or joint venture, are
planned to produce 2.9m
tonnes of alumina a year even-

tually. Their total cost is esti-

mated at $2.2bn (£i.44bn).

“Orissa will be a major alu-

mina producer by the turn of

the century," said Mr G.V.
Kasargod, general manager for

planning and development
with engineering company Lar-

sen & Toubro.
The projects, expected to

start production from 1997, will

triple India's output of alumina
- or aluminium oxide, used to
make aluminium - from the

present level of l.3m tonnes to

at least 4Jhn. industry' sources

said.

South Carolina

offers glimpse

of Clinton way
Barbara Harrison on investment

attracted by a trained workforce

*

T HE modern office build-

ings and factories that

dot the green landscape

of western South Carolina,

once an agricultural backwa-

ter, are all the more remark-

able once the names of the

companies come into view:

Michelm, Robert Bosch. Bayer,

Rhone-Poulenc, Siemens, Uni-

lever.

The latest foreign entrant to

this unlikely international

neighbourhood in America's

South is BMW, the German car

maker, which recently began

construction of a $300m assem-

bly plant in the Greenville-

Spartanburg area.

Greenville and Spartanburg,

two small but plucky cities,

have lured hundreds of mil-

lions of dollars in investment

from foreign companies over

the last five years. Together

they have attracted more for-

eign investment per capita

than any equivalent area in

the. US.
Spartanburg alone has more

than go foreign companies, half

of them German. In South Car-

olina overall, Germany has a

30 per cent share of the state's

cumulative foreign investment

total of $9.3bn. Japan accounts

for 16.9 per cent, Britain and

France about 14 per cent each

and Switzerland IL4 per cent.

A survey of foreign compa-

nies in the state by the finan-

cial consultants KPMG Peat

Marwick says: “Over the last

five years. South Carolina has

consistently been a leader in

attracting foreign investment,

with the annual growth in the

number of foreign-owned com-

panies establishing headquar-

ters in South Carolina ranging

ftoni 9 to 12 per cent."

With keen competition

among US states for foreign

investment - in particular for

. plants that create new jobs

-South Carolina has com-

posed a seductive package of

attractions, say executives of

foreign manufacturing groups.

While low corporate income

tax, excellent transportation

: and competitive business costs

are part, of the package, the

state’s biggest enticement is its

it plentiful,

ted and rela-

te the case

mth-east. but

fere an innp-

custom-train

work of 16

!f
the state

ain employ-

r no cost

5c needs of

ding compa-

ite's overall

jments rank

ns. its teeh-

al training programme is

isidered one of America’s

re far-sighted. The scheme
Jso in tune with the iucom-

Clinton administration’s

liking, underlined by the

ice of former South Caro-

1 governor Mr Dick Riley as

cation secretary,

lermany's Robert Bosch,

ich has two automotive

ts manufacturing plants

1 a total of $348m, worth of

estment in South Carolina,

s a key reason it chose the

te was the government’s

ker training programme. It

even set up a German-style

irenticeship programme in

junction with some of the

id technical colleges,

ucas Industries of the UK,
ither automotive parts man-

cturer, settled on South

olina largely for the same

son. At first, it invested for

t an engineering test fadl-

but has expanded to a man-

during plant employing

re than 300. It already sup-

•s fuel injectors for BMW in

rmany and hopes to earn

iiness from the car maker’s

t plant nearby.

'he state’s success in

acting foreign business is

ting attention in economic

elopment circles, especially

ce BMW’s announcement.

i while South Carolina was

itively hard hit by the US

sssion during the last two

irs, economists say it is

sed to recover well, not

5t because of BMW and the

plier network it is expected

he level of job creation by

•ign companies has helped

idy the local economy and

kept the state’s unemploy-

rtf rate running well behind

national average. At the

1
of 1991. 73.000 people were

ployed by foreign compa-

j responsible for more than

ant of all new jobs m
[th Carolina from 1987.

[oreover. tbe average

,uai wage tor these new jobs

I nearly $4,000 higher than

average state wage of

INTRODUCING EURONEWS.

*

PURE, UNDILUTED EUROPE.

From January 1st, 1993, you’ll be able to tune in to a

channel that concentrates on world news from a European

perspective. The images transmitted on Euronews will be

reported in 5 languages. Which means that in Britain,

Euronews will speak English.

Euronews will transmit round the clock, providing the

whole continent with news, weather, financial and travel

reports etc. News bulletins will be updated every half hour.

Plus special reports on subjects of major interest

to Europeans: from business to fashion and from current

affairs to entertainment.

So if you like news given

to you straight, tune
straight in to Euronews. EUROPE SPEAKS UP

TO SEE EURONEWS, ASK YOUR CABLE OPERATOR OR SATELLITE DISH DISTRIBUTOR.
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A New World is coming. A different world. The

changing world of business. And IFEMA is there

to oFfer new alternatives. OAAAO
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solutions. The Madrid Trade Fair COMPANIES

Organisation, IFEMA, is at the

forefront of these changes, working
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The Coach Beekman Brief.

An American Legacy.

Beekman Brief. No. 5266
i6Wx nWx^Vr £330

LIKE ALL COACH BRIEFCASES, the Beekman Brief u
handcrafted from natural, glove-tanned leather with

meticulous attention to detail. This classic balances

aesthetics with functionality, featuring a detachable

shoulder strap, a lull- length outside pocket and an inside

organizational panel for business cards, pencils and pens.

From handbags and briefcases to wallets and belts, every

Coach producr upholds a tradition of quality and

interprets the latest fashion with rimeless elegance.

COACH
The Coach Store, 8 SJoane Street. Loodon swi

The Coach Shop. Harrods, London SWI

Her informaoofl or a complimentary Catalogue, phone 071-135-1507
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Britain in brief

Labour attacked over ‘Clintonisation
By hro Dawnay,
Political Correspondent

i A SENIOR member of Britain’s

opposition Labour party Is

today preparing to launch a
fresh challenge to the party

leadership over its apparent

decision to draw strategy les-

sons from the election cam-
paign of US president-elect Bill

Clinton.

Hr John Prescott, Labour’s

transport spokesman, is expec-

ted to use an appearance on
British television today to

warn against politicians’ deci-

sions being driven by public

opinion, the views of image-

makers or the findings of polls.

Advocates, meanwhile, of a

fopda^ignbil change of identity

for Labour are preparing to

press their case with the publi-

cation of an article, entitled

Lessons from, America, drawing

strongly on the Clinton cam-

paign's achievements.

The paper by Mr Philip

Gould and Ms Patricia Hewitt,

two close aides to the 1992 elec-

tion tram of Mr Neil Bannock,

the former Labour leader, is

published in the first edition of

Renewal, an internal party

magazine.

It argues that the party must
refocus its appeal fry clearing a

new populist politics, targeted

at the majority not minorities.

Last night, Mr Prescott reit-

erated his claim that the

so-called “Clintonisation” of

Labour is becoming a crucial

struggle for the party.

In a foretaste of his broad-

cast, he said growing debate

over how much should be
learnt from the US election

vindicated his decision last

month to counsel publicly

against the party's modelling

itself on the new Democrats.

He insisted he was ready to

bear what conclusions mem-
bers of the Clinton team had

drawn from their victory, but

went on to counsel against

allowing pollsters to act as the

new “high priests" of politics-

Evideuce of the intensity of

Labour's delate over Mr Clin-

ton’s election campaign is

abundant this week. Both Mr
Tony Blair, the party’s home
affaire; spokesman, and Mr Gor-

don Brown, the chief finance

spokesman, are in Washington,

making contact with the

jn«nnlng U$ administration.

On Friday, two leading Clin-

ton campaign strategists - Mr

Stan Greenberg, a policy direc-

tor
andMrBobBoorateuLteP;

uty communications director

-win address a private meet-

ing of the leader's committee:

Mr John Smith’s top advisory

croup on party strategy.

At the weekend, the two men

are also due to discuss the

president-elect’s economic

plans at a London conference

sponsored by the Transport

and General Workers Union.

The moderniser faction in

the Labour leadership appear

increasingly convmcedtnat

the party must draw strongly

on the Democrats’ experience.

Government to

press ahead with

BR privatisation
I
By David Owen

THE government last night
gign^Tted its determination to

press ahead with its plans for

Britain’s railways, claiming
they would lead to enhanced
passenger and freight services.

Mr John MacGregor, trans-

port secretary, used a speech
in his east of England constitu-

ency, to hit bade at recent sug-

gestions that the government’s
proposals were stalled and
would have to be revised. Rafl

privatisation was going "full

speed ahead," he told them.
As the opposition Labour

party called on the government
to spell out "how deep is their

U-turn, " Mr MacGregor said

criticism erf plans for “commer-
cialising" British Rail were
based on “misunderstandings".

The government was aiming

to “inject into Die railways
more private sector skills and
resources,” he said. “Our pro-

posals will make sure we get

that further improvement in
service for passengers and
freight which is so necessary if

we are to get the benefits of

the record levels of capital

investment currently going
into our railways."

Speculation that the govern-
ment could back down over its

BR proposals intensified last

week after prime minister
John Major characterised them
as a “semi-privatisation.”

Last year’s policy document
set out a blueprint for the rail-

ways under which only freight

operations would be sold out-

right. On the passenger side,

the private sector would be
asked to hid for franchises to

operate trains, with the con-

tracts going to the companies
requiring the lowest subsidies.

The infrastructure would
remain in state ownership,
with operators being charged
for use of the tracks.

While acknowledging that

BR was already carrying
through “important reforms,"

Mr MacGregor criticised cur-

rent service standards.

“I don’t find anyone who
who thinks BR is providing a
perfect sendee now and does
not need further change,” he
said.

The first snow of winter in the Yorkshire coalfields covers the stockpiles at Sharlston Colliery,

threatened with closure under the government's pit review programme. Opposition to the pro-

gramme will be stepped up tomorrow when unions meet to plan the next stage in their campaign

Setback after 13 months of negotiations over imports

Dispute hits Skoda distribution

Threat of legal action

over Trinity Insurance
By Join Griffiths

A SPLIT has developed
between the Volkswagen-con-
trolled company which is tak-

ing over imports of Czech-built

Skoda cars to the UK and
Skoda (GB), which has haTidlfiri

them for the past 27 years.

Skoda (GB), owned by Moto-
kov, the former Czechoslovak
state foreign trade organisa-

tion - itself now being priva-

tised - is refusing to allow its

250 dealers to sign contracts

with the new company, Skoda
Automobile UK, while negotia-

tions continue on whether
Skoda (GB) should be allowed

to continue to play an opera-

tional role in the import and
distribution of the cars.

About 10,000 Skodas are sold
flnnnfllly in the UK.
Mr David Wilks, spokesman

for Skoda (GB) said yesterday

that Skoda (GB) had expected

that the Kings Lynn. Norfolk,

import and preparation centre

which it has been operating for

many years would continue to

process the cars under contract

to Skoda Antomobfle UK.
Instead, VW - which is

building a 70 per cent stake in

and already has management
control of the Czech manufac-
turer - Is planning to set up
its own import and distribution

arrangements, in keeping with

its intention greatly to expand
Skoda sales. Its aim is to qua-
druple sales, to 40.000 a year,

by as early as 1996.

While refusing to release

dealers from their franchise

contracts, Skoda (GB) said it

has temporarily freed them
from their obligation to buy
cars exclusively from Skoda
(GB), effectively allowing them
to take supplies from the new

company w^ile negotiations
continue, and as and when
Skoda Automobile UK starts

making its own shipments.

The cooling in relations

between the two sides comes
as a setback after 13 months of
mainly amicable negotiations

over the transition. More than

29 Skoda (GB) personnel have
already transferred to the new
company. However, the
impasse over the Kings Lynn
import centre has led to some
44 people being made redun-

dant there.

Skoda Automobile UK for-

mally took over as the UK
importer on January 1. It is a
wholly-owned subsidiary of
Skoda Automobilova, in which
Volkswagen is building a 70
per cent stake. VW already

holds 31 per cent, with the bal-

ance in the hands of the Czech
government

SOME former directors of
Trinity Insurance face possible

legal action following the col-

lapse of the company last year
with net liabilities now esti-

mated at £55m, writes Richard
Lapper and Andrew Jack.

In the accounts for the year
to December 31 1991 Mr John
Winter, who was appointed
chief executive of the privately

owned general insurance com-
pany in January last year, said

a series of “inappropriate"

transactions contributed to

losses erf £80.lm in 199L
The accounts show invest-

ment losses of £13.7m in 1991.

including several million
pounds written off against
loans to Panfida, an Australian
retailing group now in liquida-

tion, in which Mr Rupert Mur-
doch's News Corporation had a
295 per cent stake.

The accounts come in a doc-

ument, prepared by Price
Waterhouse,- provisional liqui-

dators, which advises Trinity’s

15,000 policyholders and credi-

tors to approve a scheme
which could lead to a pay-out

of between 60 and 70 per cent
The scheme would allow the

directors to remain in charge

of the company during its

winding down under the super-

vision of an insolvency practi-

tioner. and avoid the need for

liquidation procedures, which
could delay any pay-outs for

many years.

Ern9t & Young, which
became auditors after the new
directors asked Pannell Kerr
Forster to resign last July, said
in their report to the accounts
that income and expenditure
may have been incorrectly allo-

cated between 1990 and 1991,

and assets and liabilities mis-
classified in 1990.

Swi**
Intervention

cost £1.7bn,

claims Brown
Mr Gordon Brown, the Labour

party's finance spokesman,

claims the cost of Bank of

England Intervention to

defend sterling on “Black

Wednesday" may have cost the

Treasury np to fil.Tta.

Demanding an Independent

inquiry into the events of Sep-

tember 16 when the UK fell

out of the exchange rate mech-

anism. his aides said indepen-

dent advisers had estimated

interventions totalling np to

£14bn-

“The extent of the loss could

be as much as the whole bud-

get for trade and industry this

«nnnrial year,” he said.

Baqi denies

BCCI charges
Mr Mohammed Abdul Baqi, the

former managing director of

Attack Oil. has denied conspir-

ing with senior managers of

the collapsed Bank of Credit

pnd Commerce International to

deceive auditors Price Water-

house that his company owed

the bank more than 5110m-

Mr Baqi pleaded not guilty to

16 counts of furnishing false

information when he appeared

at London’s Old Bailey. He
remanded on bail until Febru-

ary 26.

Police seek

shooting clues
Police investigating the kil ling
of Mr Donald Urquhart, a Lon-

don property consultant, are

still searching for a motive.

Detectives were making inqui-

ries in London's West Bud
where Mr Urquhart 55, was

shot at the weekend by a man
who escaped on a motorcycle.

The businessman had prop-

erty dealings through a com-

pany called Bellgap. Police

believe the shooting was the

work of a professional killer.

Paramilitaries

reject talks
Loyalist paramilitaries in

Northern Ireland have rejected

an offer of talks with national-

ists amid fears of an escalating

murder campaign against
Roman Catholics.

The banned Ulster Freedom
Fighters, one of the Protestant

groups involved in a wave of

sectarian shootings, said it was
not prepared to sit down with
Mr Seamus Mallon. the deputy
leader of the predominantly
Catholic SDLP.
Mr Mallon had challenged

loyalist gunmen to meet him
after the Ulster Volunteer
Force claimed responsibility
for the first serious terrorist

attack of 1993 - the murders
of a Catholic father and son
near Dungannon, Co Tyrone.

British industry manages to find role for supervisors
Companies are re-examining the responsibilities of middle-ranking employees, writes Lisa Wood

wpenSor
11

a^Buck- /'Jj bSkdowS^n^fraiuSg
8* **M RS Sharon Roy, a

supervisor at Buck-
ingham Foods,

where a million snacks poor
off the production lines every
year, says that in the old days
she thought of herself as a line

-leader who made sand-
wiches. “I never thought about
profit," she says.

She does now and enjoys her
job a lot more. In management
jargon she has been “empow-
ered” which means she is no
longer an overseer but plays
an active role in both manag-
ing the shop floor and the pro-
duction process.

Identified by a host of think
-tanks as one of the weak
links in British industry,
supervisory training - or the
lack of it - has been an impor-
tant management issue in 1992.

Mrs Roy’s experience is an
example of what can happen in

a reasonably anTlghtonaH com-
pany. Td describe myself as a
middle-manager.” she says. *T

make my own decisions about
how I achieve, the production

targets and I am responsible

for quality controL Before, I

used to come in and pick up a
sheet which said how many
sandwiches we had to produce
and what variety.

“I had so influence on the

number of staff required on a
line, any Input Into how tong

processes should take or any
direct control over the machin-
ery.

“Things have changed.'*

Buckingham, a subsidiary of

the Booker food grow, realised

supervisors were a key group
of workers whose role had to

be addressed if other shop floor

reforms - including more up
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Buckingham Food supervisors Theresa Allen (left) and Sharon Roy oversee sandwich production at the M|lton Keynes plant

to date information systems -

were to succeed.
It’s an insight that a number

erf British companies are com-
ing to share including British

Rail, BP Oil, Dunlop and
Fisons along with interna-
tional companies including

Nissan, the car manufacturer.
A measure of how fast they

are putting their perceptions
into practice has been provided
with the publication by the
Management Charter Initiative

(MCI) of national standards
aimed at assessing the quality

of supervisors.

The MCI standards, linked to
the new national vocational

qualifications, cover four main

areas; managing finance; infor-

mation; people and operations.

Inadequate supervisory skills

have been part of the produc-
tivity problem of British indus-

try for many years. Supervi-

sors, like much of the
workforce, have suffering from
a lack of adequate training.

The UK’s 1.2m supervisors

are a disparate group - rang-

ing from line leaders in a Bel-

fast missile factory to British

Rail station managers. In the

past few organisations had a
dear idea of what supervisors

do.

In recent years the “human
relations” school of manage-
ment has emphasised the

importance of the supervisor in
motivating the work group.
But the rise of the specialist
personnel department also
resulted in a reduced role for
the supervisor in recruitment
and industrial relations.

But organisations such the
Confederation of British Indus-
try argue that if Britain is to
undergo a skills revolution the
supervisor needs to take cen-
tre-stage.

A recent CBI report spelt out
the problem: "The potential
among middle managers and
supervisors exists but is not
being harnessed. It is a
resource which is currently
being ignored, under-utilised

and demotivated."

Up°n a
of engineering and textile
plants m Britain, France and

between 1988-1990 to

SS® fT lts message- Thestady by the National Institute

gL?°°J
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.
“4 Socialresearch found significant dif-

ferences between Britain
France and Germany in theof supervisors’ functions.m rfSTP1 f0ftraen we*

their scon’s produc-
tion costs and received produc

weU 10 advance
for forward planning.

*j? Britain, by contrast, fore-men frequently faced “crisismanagement," chasing™*

plies, rescheduling because of
breakdowns and training new
staff because of high turnover.
• French supervisors, it was
found, were also under strain
because of anxieties that their
craft training was inadequate
to cope with production
demands influenced by new
technology.
• Only in Germany did a large
pool of skilled workers created
by the apprenticeship system
ensure that almost all supervi-
sors are qualified at least to
craft level and above.
Research from the former

National Economic Develop-
ment Council reinforces this
view. The proportion of Ger-man supervisors working in
manufacturing industries with
qualifications in 1991 was
neany double that of the UK.Tms was reflected in pay -
with a much greater pay differ-
ential between craftworkera
and supervisors in Germany,
Drawing on the experience

and example of countries such
as Germany are among the
main challenges facing employ-
ers in the UK.

pwy

Buckingham Foods, which Is

235"?tively fresh t0 toeworM of training, is becoming

ni^?*
rer
^ In,provBment5 at its

:
identified and imple-

gJJrtwaUiaWpafFJLr
the management
- have generated

E*"* ^und £800.000 in
the past year, it says.

roiJr!?
68 supervisory

SS5 uot the only ingre-

the £>H°
f uuprovement to

But they were
significant and important

man
S3ys Mr Peter Halman,

rnanagmg director.
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TECHNOLOGY

Dethroning
King Cotton
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*?1 rePorts on 311 unusual new fabric which

courtaulds hopes will take the fashion world by storm
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t is a Widely held rale of lano.
vation that companies should
not venture into new products
and new customer markets

simultaneously. Yet this seems to
be what Britain’s second biggest
chemicals company. Courtaulds, is
doing with its new fibre. TenceL
The fibre has just been officially

launched amid much fanfare - not
surprising considering that 14 years

development absorbed £45m and
the new production plant in Mobile,
Alabama, cost another £55tn.
Technologically, Tencel is related

to viscose rayon, the material on
which Samuel Courtauld & Co’s for-
tunes were built in the early years
of the century. Both are based on
wood pulp; only the manufacturing
process differs.

At the Tencel plant In Alabama,
wood pulp is mixed with amine
oxide until it is dissolved. The solu-
tion is then filtered and extruded to
form fine filaments. These are
washed, dried, crimped and cut to
form staple fibres for spinning.
The technique is called solvent

spinning. Tencel is Courtaulds’
brand name for the fibre made by
this process, and lyocell is a generic
name' fixed in 1989 for solvent-spun
fibres by the Bureau International

pour la Standardisation de la Ray-
onne et des Fibres Synthetiques.

It was developed partly In antici-

pation of tighter laws on pollution.
Viscose manufacture is notoriously
dirty, with sulphurous compounds
often released into the atmosphere
or rivers. In solvent spinning, the
solvent can be removed during the
washing process then purified and
concentrated before being re-used.

the technology is innovative
enough, but the fibres pro-
duced have some unique

characteristics. Tencel garments
can look as if they are Tnatfr> of
rough denim but have a heavy, vel-

vety feeL To the touch, they are like

brushed cotton but with the Soppi-
ness of silk.

On top of its luxurious feel, Court-
aulds

1

tests show it to be twice as
strong as cotton when dry and an
even better performer when wet.
This means dyers, finishers, weav-
ers and knitters can make a wide
range of fabrics.

Selling to the luxury market is an
unusual experience for Courtaulds.
Not since the company commercial-
ised rayon in 1905 has it faced the
problems of making a new product
and selling it to new customers.

Alan Jones, Tencel’s international
marketing manager, acknowledges
he faces a tough task. His proposed
solution is simple: the technical
strengths and unusual properties of
the material will sell it.

So far, the signs are promising.
Well-known clothes designers such
as the UK's Zandra Rhodes and
Anne Klein of the US have begun to
use the material Their clothes have
found buyers in the test market of
Japan, despite high prices. People
have been prepared to spend more
than £200 for a denim-lookalike
jacket or pair of jeans.
To keep the product exclusive,

only a small number of designers
have been allocated cloth. Japan is

still the only market where Tencel
clothes are widely available; the US
and Europe should get their first

garments in this year’s spring col-

lections. In their turn, the fabric

makers and clothes designers have
become part of Courtaulds’ sales
effort. “We wanted to get some
interesting fabrics produced. They
were in effect part of the develop-

ment process,” says Jones.

Yet Courtaulds' approach stands
in contrast to the conservative way
its rival ICI Fibres, promoted a new
product called TacteL Tactel fabrics

,*V

Japanese, US and British dasfpoers have begun using Teneel in Qteir coltoc&ooa

are made of very fine filaments of

nylon. The surface can be treated to

give it a more natural feel, which
means it can be used to make
clothes for markets that perceive

nylon to be uncomfortable.

ICI launched the product in 1983

into an area with which it was
familiar, sportswear. It was not
until 1989, when the technical capa-

bilities of the product were well

understood, that It relaunched Tac-
tel for the fashion industry.

Tactel has been a success for ICI
now accounting for about 35 per
cent of the company’s entire fibres

output by value. The potential for

Tencel Is if anything higher. It is in

a position to take a slice out of the

market for King Cotton, which
accounts for about half the world
fibre consumption by weight

Watching the shopper’s every move
T empting shoppers into a

store is one thing. Persuad-
ing them to boy is another,

even in the busy winter shopping
season. But working out the pro-

portion of people who spend
money, and in which parts of the
premises at what times of the day,
has been a task more subject to

guesswork than analysis.

Increasingly, however, big stores

realise that monitoring in-store
traffic and customer service can
pay dividends. This is especially

true in the US, where companies
like Burger King, Toys-R-Us, and
Walt Disney use a new system
which does just that
Called ShopperTrak, its idea is to

cut down long watts ta check-out

queues and weary searches by cus-

tomers for staff. Frustrated branch
managers often say they have little

control over floor staffing, since

weekly plans are generally decided

by head office.

The system was developed by
Datatec Industries of the US, which
also sells it in Europe. It tracks

people entering and leaving stores,

where they go when inside, and the

average amount of time spent
there. ShopperTrak even distin-

guishes adults from children. It

uses infra-red sensors above
entrance and exit doors, at the ends

at aisles, and at other strategic

points like stairways. The sensors

are linked to the retailers* tills or

dectnmtopalnbof-sale systems.

By comparing till receipts with
the number of employees on the

floor and the volume of shoppers at
any time of the day, ShopperTrak
iwahbc managers to adjust staffing

plans according to demand. The
Idea Is to increase purchases per

visit encourage shoppers to return,

and to lift “conversion rates”, says
Chris Carey, Datatec’s president
Conversion rates - the percent-

age of people entering stores who
actually buy something - differ

according to the type of retailer. In
the US, specialist retailers such as
fashion and sports outlets will typi-

cally have rates in the low teens,

says Carey. In out-of-town centres

the rates rise to around 25 per cent
But mass merchandisers like Wool-

worths have rates of between 50
and 80 per cent
Carey observes that In the US,

ShopperTrak data is used to

improve customer service (includ-

ing staff training and behaviour).

In recession-hit UK, it is mainly a
straightforward aid to sales,

enabling stores to match staff num-
bers and open tills to customers.

Since conversion rates are lower in

die UK than in the US, retailers

want to squeeze more sales from
the large numbers of people enter-

ing shops. After five weeks with
ShopperTrak, a US general retail

outlet In a shopping centre can
raise its conversion rate by three

percentage points to nearly 25 per
cent, says Datatec.

“We’re looking also at France
and Sweden,” says Carey, who sees

a growingdemand for such systems
among retailers. Their prices range
from £1,500 to £10,000 - depending
on the number and width of
entrances and exits.

Though some high-profile retail-

ers in the UK use ShopperTrak,
many are not aware of its strategic

aspects. These include use of the
information to improve the quality

and style of service through better

training, and the passing of more
decision-making powers down to

branch level. Stores can also be
designed more effectively based on
the results of in-store promotions.

AUyson Stewart

Technically Speaking

IT invasion of

eastern Europe
By Philip Crawford

CC u THE dilemma
pr T7

facing the east
European states

is an uncomfort-

able one. Beset
with problems'
over food supply,,

galloping inflation, rising unem-
ployment and the collapse of for-

eign currency earnings, they are

struggling to enter the world free
market and compete on an equal
footing with western nations.

However, to compete they must
have internal infrastructures that

allow them some sort of parity

with their trading partners. At
present, these infrastructures sim-
ply do not exist The dilemma is

evident: countries must either
invest large sums of precious for-

eign currency and update their

information technology systems to

create fundamental necessities

such as efficient banking systems,

or forego such expenditure and
address their ohrimfo wiai prob-
lems, It is an unenviable decision.

The east European states really

have no choice - they have to
look to the future and make funds
available for IT to develop the
infrastructures needed to build a
modem capitalist state. The expe-

rience of Germany in its drive to

make reunification work illus-

trates the problem perfectly.

How can companies in former
East Germany hope to match their

counterparts from the west in
terms of efficiency if they still

rely, for example, on antiquated
billing methods for customers?
Untfl this is changed, west Ger-
man bumness will continue to be
leaner, more efficient and more
profitable because of its more
advanced IT-based systems.

The argument for investment in
effective IT is just as valid at the
macro level of the country as for

businesses within It To give an
example: without the effective col-

lection of funds from taxation that
IT systems allow, public expendi-
ture will he limited. IT a state's

revenue stream is low, it will not

be able to afford vital infrastruc-

tures such as road and railway

networks.

to short, it is precisely the appli-

cation of appropriate technology
solutions that will help guarantee
a stable economy, and prosperous

future for central and eastern

Europe. The new states have
recognised tins and are now pre-

pared to invest in FT infrastruc-

ture projects in the belief that

they will reap the benefits.

Understandably, the actual pay-

ment for the technology Is a cen-

tral issue for all the east European
countries. But it need not be as

difficult as might first appear. For

instance, grants, particularly for

government projects, are rela-

tively easy to secure from interna-

tional bodies like the International

Monetary Fund, World Bank and
EC.
Clearly, the installation of hard-

ware systems is not the end of the

story. It Is also not simply a mat-

ter of dumping cheap or obsolete

hardware - as some have tried to

do - on countries where IT skills

are in relatively short supply and
where computer literacy, which
the west now takes for granted, is

not highly advanced. Instead, a
more strategic and consultative

approach is required.

Perhaps it is a simplistic anal-

ogy, but I often use a comparison
with Rip Van Winkle when dis-

cussing the east European states

because they too have, figura-

tively, been asleep for a number of

years and are only now just wak-
ing up. This dormancy and isola-

tion has meant that, typically,

they hold little knowledge of mod-
ern IT. They know what they want
it to do for them but do not appre-
ciate exactly how to achieve the
results.

It is, therefore, the responsibil-

ity of western IT suppliers not
only to sell the solutions that will

help create future prosperity, but
also to give comprehensive guid-

ance on how these solutions can
be used most effectively.

The reality is that without the
introduction of IT, east European
countries will not be able to enter

the world economy as equal part-

ners. Using IT to build an infra-

structure capable of rebuilding
economies shackled by decades of

state control will allow these

countries to generate wealth and
play a competitive role in the
world market.

The author is director of the

systems group at Bull UK.
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with no import and export tariffs, tax kolidaya up

to tke year 2000 and direct acceoa to water, power,

W, ports and airport*. All tti. in toy proximity

to a regional market of over a killion people in die

Middle Eaet, Ckina and tke former Soviet Central

Asian Republics. It is paying off, wilk export*

reporting a dramatic growth of 23%.

Plena to upgrade Pakiatan’s infraatrueture are

also under way. keeping pace witk tke dynamic

economic grewtk of tke country wkick registered

a 6.5% rise in GDP in 1990-91- Tkis rise a even

more significant wken coupled witk a population

figure of 114 million people, making Ekkia&an tke

world's 7tk largest domestic market.

Certainly, tkere can ke little doukt tkat

Pakistan offers enormous opportunities for

manufacturing service companies looking to

capitalise on kotk domestic and overseas markets.

Opportunities tkat many oftke world’s most famous

companies, like Skell, kave already seined.

To fend out more, contact tke Emkassy of

Pakistan in your country or tke Pakistan Investment

Board in Islamabad, RJusiag, fax: 92-51-215554*.

JPcileistart
One country. Infinite possibilities.
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MANAGEMENT: THE (GROWING BUSINESS

A meeting of minds
on Europe
Increasing volumes of information

about small and medium-sized

enterprises (SMEs) In Europe are

being produced by research

institutes, universities, government

statistical offices and trade

associations.

The European Commission has

launched a project to bring together

research organisations throughout

the community in what it calls a

European Observatory. The
researchers will contribute to an

annual report on the state of SMEs
in the community.

The project is led by the Research

Institute for Small and
Medium-Sized Business (ELM) in

the Netherlands and involves

researchers from every community
member country.

Contact EIM, PO Box 7001, 2701

AA Zoetermeer. The Netherlands.

Tel 010 31 79 41 36 34.

Small firms fail to
cash in

Only 18 per cent of UK small
businesses have capitalised on
Britain's departure from the

Exchange Rate Mechanism and
the fall in sterling by increasing

their prices in foreign markets,

according to a survey of 450 small

firms carried out for Barclays

Bank.
Thirty-nine- per cent of the

businesses had made no changes
in their marketing plans while

64 per cent had no strategy for

managing exposure to foreign

exchange risk.

Ready for the new
VAT regime

The removal of most border
controls and customs checks has
led to a radical change in the way
businesses must collect VAT data

and trade statistics.

A bandy guide* to the new VAT
regime is provided by 1993 - Are
you Ready? from accountants Price

Waterhouse. It describes the

information companies will be

required to file, explains the new
terminology and provides examples
of new VAT registration number
formats in the EC countries.

-27pages. Free. Tel 071 939 3000.

T
he year ahead promises to

be a challenging one for

the smeller business. The
creation of the single Euro-

pean market will present companies
with threats and opportunities in

the international context while

recovery from the UK recession - if

it comes - will pose problems at

home.
A continuation of the recession

will not be welcome but an upturn

may be scarcely less painful. If pre-

vious experience is anything to go
by, failure rates will increase as
swelling order books put yet more
strain on cash flow. Small Anns will

be looking for a gentle upturn so

that they can gear themselves up
gradually.

But It will be the long-awaited

creation of the single European
market which will dominate think-

ing in the first few months of the

year. Those business owners and
managers who took a decision to do
nothing until the market was in

place will start to see whether this

approach was the right one.

If they decide, after all, that the

European market does offer attrac-

tive openings they will need to

develop or improve exporting skills.

They may need to contact the
Department of Trade and Industry’s

export department* or their local

chamber of commerce to start

researching European markets.
They should also consider taking

part in exhibitions on the European
mainland or joining trade missions.

Managers may need to appoint

agents or distributors in continental

Europe or start to cultivate links

with potential joint-venture part-

ners. Contacts can be made through
the European Commission's Busi-

ness Co-operation Network,** link-

ing more than 600 business advisers

throughout the EC. or the regular

regional partnership fairs known as

Europartenariat.t

They will need to think seriously

about acquiring language skills and
gaining familiarity with export pro-

cedures. These have been simplified

but still need to be understood.

Owner-managers may have to check
with the experts whether their prod-

ucts are up to European safety

norms and make sure that their

promotional material and users'
mannals are available in the appro-

priate European languages.

They will probably want to target

one or two continental countries,

preferably those with which they

are already familiar or for which
management and staff have basic

language skills. There is no sense in

dispersing their export effort over

too wide a front.

Even if management has decided

that it does not (yet) need to start

making sales in Europe, it must be

aware of the danger that continen-

tal European rivals will start to

make inroads into British markets.

rharlps Batchelor looks at the

challenges posed by Europe in 1993

Surviving

at home
and away
Checklist
for 1993

This may require the UK company
to improve quality, modify its prod-

ucts or adjust prices.

Managers need to be aware of the

continuing stream of directives

coming out of Brussels. Businesses

need to keep an eye on the Depart-

ment of Trade and Industry’s Single

Market guides, which proride a reg-

ularly updated overview, as well as
other government publications.

Businesses which already do a
substantial volume of import or
export business within the commu-

nity or which plan to expand their

EC trade will need to take account
of the considerable changes in deal-

ing with VAT and trade statistics

which took effect this month.
The removal of most border cus-

toms posts means that companies
are now directly responsible for

compiling VAT data in a format
acceptable to Customs and Excise

and for filing trading information.

Customs have said they will be
lenient in the first few months hut

it is in companies' own interest! to

make sure their systems are operat-

ing efficiently.

Regardless of how their continen-

tal rivals react to the single market,

British companies will have to

adjust over the next few months to

the impact of sterling’s departure

from the Exchange Rate Mecha-

nism. As sale and purchase con-

tracts come up for renegotiation,

UK businesses will need to adapt

their costings and prices to take

account of sterling's fall against

several European currencies. This

may be the time to rethink deci-

sions on whether to price goods in

sterling or the local currency.

On the domestic front, British

companies will be looking closely

for signs of an increase in consumer

confidence and an upturn in

demand. This will be welcome when
it comes but is already prompting

fears about the ability of businesses

to raise finance for growth.

The banks have become so

restrictive in their lending policies

over the past 12 months that many
companies fear they will not make
the funds available for growth.

There are also concerns that the

banks will use an upturn as a rea-

son to call in their security on some
problem loans.

The venture capital industry is

going through a period of retrench-

ment and has anyway retreated

from the financing of early stage

businesses so there will be little

relief from that source. Equity capi-

tal may be an option for some busi-

nesses however and small firms
may need to review their depen-

dence on overdraft finance.

The next year will require busi-

nesses to maintain the defensive
strategies they have had to adopt
over the past two to three years.

This means a close eye on credit

control procedures, checking the
credit-worthiness of new customers

and regularly reviewing the status

of existing ones.

Businesses must continue to

make sure that invoices are settled

promptly and be prepared to chase

customers who delay payments.
This depends on financial reporting

systems within the company being

able to provide timely and accurate

information.

Tight controls must be main-
tained on cash flow and stock levels

should be closely monitored.
Despite, or because of, concerns
about the willingness of the hanks

to finance the upturn, businesses

most maintain good relations with

their bank manager.
*Exports to Europe Branch, DTI,

Bay 9561 Kingsgate House, 6&74 Vic-

toria Street. London SWIE 6SW. Fax
071 215 5674 **European Commis-
sion. London Office. S Storey 's Gate,

London SWlP 3AT. Tel 071 973 1992.

tBusiness Co-operation Centre, 80

rue d'Arlan, B-I040 Brussels or heal
commission office.

Czechs and
balances

Vincent Boland finds two views on

the role of chambers of commerce

S
hould chambers of

commerce be voluntary

organisations - asi
they

are in the UK - or should they

be official bodies with ™mpu^ d^ber the
membership of the entire

financial resources needed to

community? .. *«<«(« sector wll

executive director, points out

that only compulsory membership

wtth different rates of entry fees,

depending on the size and

efficiency of the business, could

community?
As the chambers in eastern

Europe slough off their

communist past they are faced

with a choice between the British

and the continental European

models.
Their decisions could have an

important impact on the

effectiveness of the small business

sector, which will play a crucial

part in the regeneration of their

economies. In the former

Czechoslovakia, ironically, the

business community is now

pressing for compulsory

membership of a proposed new

Economic Chamber while the

government is keen on a

voluntary body.

The row reflects the growing

importance of the private sector

In the economy and its outcome

is likely to influence its role in

the continued drive to a market

economy.
The chamber is designed to

replace the old Czechoslovak

Chamber of Commerce and

Industry, which has existed in

one form or another for 150 years.

Legislation designed to transform

it Into a new, modern body based

on the German model was passed

by the federal parliament last

May. It stipulated compulsory

membership for businesses, an

elected governing body and a

federal structure with 17 regional

divisions.

Since the elections last June

which led to the break-up of

Czechoslovakia, the Czech

Republic government, led by
Prime Minister Vaclav Klaus,

has reviewed the legislation and
Is now seeking to pass an
amendment allowing for

voluntary membership.
From the chamber's point of

view, this fundamental change
in its constitution means
abandoning the German model,

whose central feature is

compulsory membership, in

favour of the British system,

where membership is voluntary.

Antonin Smid, the chamber’s

H

provide the private sector with

the support and influence it

needs.
Czechoslovakia's entrepreneurs

have been lobbying unofficially

to ensure that compulsory

membership is retained. Jan

Mazacek, general secretary of

the Association of Czech

Entrepreneurs, insists it is

essential to police the private

sector, which currently operates

in an almost completely

unregulated environment

’ e says the amendment
is dictated by the

government's fear of the

power which would be wielded

by a body representing the entire

business community, from the

largest industrial group to the

most humble sole trader.

Both the chamber and the

association estimate that there

are lm potential members, which

would give it significant

negotiating power with the

government.
The association, which has

150,000 members, is the largest

of several such organisations.

It is a signatory to the social

contract drawn up among unions,

employers and the federal

government as part of the

transition to a market economy.

“The point of the dispute is that

the new government realised our

potential strength and is afraid

of it,” Mazacek says.

The government wants

entrepreneurs to decide for

themselves whether they wish

to incur the costs ofJoining the

Economic Chamber. Mazacek
believes a compromise can be

agreed, allowing compulsory
membership for a period of three

to five years.

“That would enable us to

achieve a smooth transition to

the market and see the private

sector firmly established." be
says. “Maybe then we coold

revert to voluntary membership
but that is as far as we will go."
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BUSINESS OPPORTUNITIES
mums mm nrrrwininm to sen appkohuah pbotomowju.

ADVICC BBFORE EHTERMQ INTO COMMITMENTS

DOES YOURCOMPANY NEED FINANCE?

UK and European Companies!

Equity and Debt Finance raised fan

• Mgmt Buy-Outs/Buy-Ins • Working Capital

• Post-recession Expansion • Acquisitions

• Refinancing/Restructuring • Debt Replacement

and

other funding purposes

Call Oscar Williams on 071-353 4212

or write to

Capital & Management Pic

Hamilton House, Victoria Embankment, London EC4YOHA

INVOR Company Russian Dapartmant
Is offering rolled ferrous metals In 1993:

BIDeis. hot rated colts, reinforced rounds, rebars piafri,

heavy plates (ihcknesa more than 12mm)
Abo we offer conveyor belts of al types

FUTURE CORRIDORS
OF POWER

Unique and important directory

covering oil territories of

former Soviet Union.

40,000 mmcs/nddresses/lel/fax

Govt/PoUcc/Bodu/lndusuy/

Media etc 200 researchers

operational - completion in

4 months. £250,000 secures

exclusive rights. Interested parries

able to aa immediately.

FAX LONDON (71) 823 6582

STOCKS WANTED
Wo km an urgent mod for a trtta nrtety of

rtutki ki sendee oarnma nrim tti an
taokfog far (axilla, ansumar goods, raw

material* manubetaring pted art eqelpnett.

la tad HynOfltram A-Z. NeOitag la In tana to

ba conaiderod. Wo can gaaraotaa export,

second paynad. total oriMtafly. contact-

Robert Werner Unbed, Werner Room,

Etotam tat Itadiadir, IB SHE,

England, ft -US 071,

Fax (0)61-832003 Idee 07472WBWBtS

DEHYDRATED EQUIPMENT
REQUIRED

for Input of 2 to 8 tans per hour of

flubs and vegetables turnkey basis.

New or secondhand.

Delated offers to Box A44SS,

financial Tsnes,Q» Soufrwark Bridge,

London SEl 9HL.

YNAUC MANAGING DIRECTOR
{god 43) Sada rewarding hlliMHM ill

need of Salas and marketing skills.

LondonE-E preferred. Td: 0633 667886

or write to c/a CMS. 6A. High Stmt,
Crowborough. & Sweat

AN INVESTMENT
, OF £500

buys you the chance to
share in the huge profit
potential of our patented
mapping business. Full
marketing, sales and PR
support provided plus
highly successful sales kit.

Contact Trevor Parry,
FCA Location Maps
TEL: 0295 264160

CHANNEL ISLANDS
Oflshorc Company Fonnotioa
ad Administration. Abo Liberia.

PXruma & BVI etc Total aUtfxwc

Fbr detnbead I

CnjIkMlii,!
24 BekwolRd, St Hotel. Joaw. CX
Tot GS34 71774. Fs* 0534 1M01

fix *192227 COTORM C

A small Bank registered

in Europb/America

PREFERABLY WITH AGENCY
ARRANGEMENTS REQUIRED.

Please forward details to

General Manager P.D. Bax 757,

Lepkosa-Mesdn 10 - Turkey.

RECESSION EQUALS OPPORTUNITY!
Successful marine trader goyrs) seeks
additional capHal (minimum C20.000)
lor bool purchase. Fully secured,
emflent return. Telephone Carl 0784
472991 (7 days} or Fax 0784 472770

rur-oX0*? ^tedecw need capital?
[_YLKMota privwt dncftm hire cosh red

jkiBi to hwn. Td0191 579999

BUSINESS
SERVICES

DIRECT MML USTS A SERVICES 1000 d
readymade Hats Immediately avateble.

Suppflore to leading UK canqnnie*. Free

catalogue. Market-scan, Freepost,

Chichester. Sussex. Tet 0243 788711.

YOUR HAILING, ADDRESS in London.
Paris, Berlin, Frankfurt, Madrid and 70
olher top laoations worldwide. Coll
Regus on 071 872 5500

YOUR OFRCE H LONDON From 70p a day.

Acoomriel Anoftlx/FaxMai Bn etc. Oitoe

Box. Tefc071 438 0786 Fax: 071 580 3729

COMPANY SEARCHES at km rates.

Dboouda for bufc orders. MSN Lxf (0902]

30(3431

BUSINESS WANTED

WANTED
Fully listed or U.S.M. shell, or

company required far exciting

acquisition vehicle. We have

profitable companies and cash.

What do yoa have?

Write Bax A4494, financial 11111168,

One Saafamfc Bridge; London SEl 9HL

4-

PLANT & MACHINERY

By Order of UNITED CYPRUS OIL INDUSTRIES LIMITED
Dae to Re true taring of Company

SALE BY PRIVATE TREATY
lx Situ or far Removal

COMPLETE EDIBLE OIL PRODUCTION PLANT
(Leeated in Cypru)

including:
Preparation Plant for low tk high content materials, 100 IhimMij (unused)
Mechanical A Solvent Extraction Plants, 100 tenna/day (unused)
Oil Refinery 48 tonne/day
Bottle A Drum Pilling Lines
Ancillary Equipment

By Order of the Owners
Surplus to Requirement!

BALE BY PBIVATE TREATY
( A WHOLE or IN LOTS)

EDIBLE OIL PREPARATION A EXTRACTION PLANT
(Diemnntlnd and Located in Italy)

including;
Bobler 7000 kg/hr Grinder Crushers (3-offi, Pool Screens (2-ofi)
Bowermelsler 8000 kg/hr Pinker, 7000 kg/hr A 4000 kg/hr Mills
UBSS 4200 kg/hr Seed Buiisri (2-efI)

Muller 1600 kg/hr Aula Expellen with Cookers (5-olT)

Lurgl 10000 kg/hr Extractor. -1- Stage Meal Cooker
Bernard Ini Bleaching Earth Extraction Fillers (2-afQ
Site wtth Loading Equipment, Auxiliaries

M LeekinJF CorrinPar further details or the above two sales, c<

HENRY BUTCHER A CO
Brownlew House, EO/61 High Holbern, London WC1V GEG. England
Tel: *44 71 405 8411 Pox: +44 71 406 9772

LEGAL NOTICES

rfunhrf -re4-?

Sccnee 48(2) bsaheecyAa 19M
OrnpmyNo1683724

KINGS (ESTATE AGENTS)UKTITD
Notice is bsreby pm panama to Section

48(7) kwetsmey Aa 1986. dut a muting of
the mweeared entsm of dm abews-uned

riaiqieiiy ril fee held at An dhs of : Cask

OnHy, Orchard Haase. PO Box No 262. 10

Athlon Place, Modem, Kent MEM SDK an

12 Jammy 1993 it 1030wn for dm impose of
having laid Won it • copy of the repost

prepared by tbo Adnrinlwratlve Xcccmn
adcr Sccdou 48 ofdm said An. Dm mining

my. If k modes fit, rushlhh a noiiuilnre to

exmcbatiac fiiuuhan conferred on ctofitarf

oauniimns by or vadcr the Act. Crodkon am
oaly cmkfad u> mm £ (s) Tbsybe ddnurod
•a as at dx» addm shown abora, no law dun
sow on It J anuary 1993 wnmm rteteih of fe
ddm dssjr daia to bo duo n Aem bum dn
company sad tic daim has base ifaly admitted

andm Ifao pnrvxmms of Role 3.11 liuutsomy
Relas 1986; and (b) Tkn has been lodged
wife ns arty pussy whkh dw cudfea iusudsu
bo mod on bis behalf. Please note that dm
original praxy signed or on behalTof dm
creditors most be lodged at the address

maniiooed; photocopies (indnrUng fexod
oopim) am net acoqaaiilu.

Signed N J Voogfai. Jobs Admiaimiti se

Raocrrer. Owed: 29 Deowebor 1992.

Notice toOaStac)
IN THEMATTER OP
TKKMKKEN FLC

(FORMERLY MONJOPALINSURANCE
GROUP PLO

(IN MEMBERS VOLUNTARY
LIQUIDATION)

NOTICE IS HEREBYGIVEN pmansax to Rale

4.139(4) of ike Insolvency Rules 1986 Uni
CbrwtiqAer John Hughes sod Christopher John

Bsdow bath ofC«k (Jolly. Si Andrew's House.
20 Si Andrew Street. London. EC4A 3AY.
were qqxmred Joint Liquidators of Ike above

named company am 22 December 1992. The
company is being rehnurtly wood opes pad
or a group reorgaaiuUon and auditor* are

rcquoiad to send their names, addresses and
dmh their daima and of toy security bdd
by Ihem to Ibe Qqnidilon of Ibc company at Si

Andrew's Dune. 20 Si Andrew Strew, London,
BC4A JAYon nr before I February 1993. This

notice does no! affect policies or insurance
issued by any group company. All known
cmfton bare been or wfll be paid in fulL

Dated Ibis 22nd day of December 1991
CJ Hughes. Cl Below. Ckaifacd Accnunuam
sod Liquidators

IN THE MATTER OF
Baa THAWHG UMTTED
AND IN THE MATTER OF

THE INSOLVENCY ACT 1988

accordance v«n flute 4.100 or The

KenrkA Place, London W1H 3FF, was appomed
Uqurtaor ol the above Company by Hie
Credramcn icth Dacamtwr 1892.

Dated ns 14th December 1992
PaterS. Dunn FCA Uqufcfator

CONTRACTS & TENDERS

GENERAL PROCUREMENT NOTICE

-Laziska Power Plant Modernisation
POLAND

Laziska Thermal Power Plant located in Laziska Gorne,
Katowice district in Poland announces bidding for
procurement of goods and services for the First Phase of its

Modernisation Programme.

Laziska Thermal Power Plant consists of 2 x 120 MW and 4
x 200 MW coal fired power units erected between 1967 and
1972. The first phase of the project, scheduled for 1994
through 1998 will encompass environmental and
performance improvement programmes for 4 x 200 MW
units, the procurement of which is announced for the
following:

• Flue Gas Desulphurization System
• Electrostatic Precipitator Modernisation
• Low Pressure Turbine Modernisation

Financing assistance for this programme is anticipated from
both Multilateral Lending Agencies and Export Credit
Agencies in support of Buyer's and/or Supplier's credits.

Offers will be due at MODELPOL (consultant to Laziska
Power Plant) no later than May 15th, 1993. Tender
documents will be made available from February 28th to
March 15th, 1993. To obtain tender documents, interested
parties should send or deliver a non-refundable
cashiers/bank cheque, bank transfer or cash in the Polish
Zloty equivalent of $100 payable to MODELPOL, Ltd.,
Wybrzeze Koscluszkowskie 4T 00-347 Warsaw, Poland.
Telephone: 48-2-693-45-37, Facsimile: 48-2-693-4540:
CITIBANK (Poland) S.A. account # 658995-500096004

The Charities Act 1992 has reinforced the Qiarily
Commissioa's role in the supervision of the charitable
sector.

The Commission is in the middle of a major programme
of change and has taken a fresh look al its internal
procedures inducting the arrangement for internal
audit.

Accordinglyfenders are inviled for die provision of an

^^spednciUon "* do™K™>-
MrJ Reid

Charily Commission
Room 702
St Alban's House
57/GO Haymarket
London SW1Y4QX
Tel: 071-210 4497

Tenders should be returned by-
12 noon on 16 February 1993
marked for attention of lire above.

lite plea,. „ ”7 * Sat«nt. syssiit—w-
London HE | flHJ.

.
alCreatom pureuanw Secaon* &8.

99. 100 and 101 d The insiMvency Aa :S96
NATIONAL MSTTTUTE OF FRESH PRODUCE

LOOTED
NOTICE IS HEREBY GIVEN ocreuan: to

Section 98 o( the lnso*rancv Ac i«6 ra: a
meetXig d creators ol lhe aDovtvnameti Cc—pa-
re be hekl a) Latham Crratfey 8 Dava. 7
KenrtO. Place. London wih 3FF on i-on
January 1993 el \2A0 noon hr mo txxraes
prartdaa hr Xi Secton SB et sea
A ks names and addresses d tne abo*
Company's Creators can be nspeeea a: me
ofecee d Latham Owsley 8 Owns. 7 PCanno
Plaoe. London W1H 3FF, between the hou-5 rj
'0-00 am and 4 00 pm onmem buanes& days
txaceifrg me Meeting ol Crettai
CMM this lOBi December 1992
G.C Olver, Director

NOTICE OF MEETING OF CREDITORS
THE WSOLVOCrACT 1966
AAEBE CONTRACTS LHTED

(FOWEflLYREOBONELXWIEO)
NOTICE IS HEREBY GIVEN puauan to SocwmM ol the kwotmney Act 1966 Hot a ineeing d

oedtos »a boiheU at tee Cay road. London
EClV 2NU an 18Bi January 1993 a II 00 ajn. ter
ttw purposes montonm n Section 99 and 100 ol
XwsadAa.
CroJtore "dtoB to vow s the maremg nut

kooe a prarv together wan a daemoni d mer
01 **'«*’ «**>«. Brynnacn

N*nwl Mtsnpaaad. Hmttonfcore
IjFjMTN not tawr Itvsi 1200 InuIB On 1ST JoruaN

A tort the names and addresses d ttv
<nrg»a"Ys oedtan be avaUXc lor Irereeaxn.

<®cm d RoBoon ftnotus

jSLi?J5??!L
L?!*n 2NU wi toe 14th

j^^^ rtD9c,i,^ ,99z

IN THE MATTER OF
CORKERY FOODS LXWTED
AND M THE MATTER OF

TWE INSOLVSYCY ACT T98G
to accordance wnn Rule 4 106 d The

hwotora- RidM 1986 nonce s hereby given
£* ‘•.PWBf S.ttaxi FCA, a Licensed toobwSncy
£*MXmj*rol Latum Crossiey 8 Dava. 7
hennefc Place. London W1H 3FF, was woorted

*”» Company by the
Cnxttxson isth Deoamoer 1992.
Dated Ore Iran Decanter 1992
Peter S. Dunr FCA. Uqurtrtor

COMPANY NOTICE

THE FIRST MEXICO
INCOME FUND N.V.

*»nparaM h teNctecriaifaAtfHa
NOTICEOF DIVIDEND

SbarehoMcre are informed of a dividend
drs&Tbutian of USJ 0.68 per share of
Common Stock declared on
December 22, 1992.

The Dividend Reconi Date rod the Ex-rjvWead Date wll] be January 8. 1993The Dividend Payment Date wffl be
January IS, 1993.

£!***«!« the bearer
“tores will be made against surrender of

«br dtejwptea gban

HcMringft Pierson N.V.wwm 55, Amstodam. The Netherlands.

toSSSSS*****’"'***-*

WKRSON TRCST (CURACAO) N.V.

®US|NESS
OPPORTUNITIES

SENIOR
WANAGERSDfRECTORS

slK^^^porttrttyfor

K
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BUSINESSES FOR SALE

Touche

Ross

&
Hemells (Norwich) Limited

Administrative Receivership)

John'WIlscm and Lindsay Kennedy Denney. Joint Administrative
Receivers, offer for sale the assets and undertakings of the above
manufacturing engineers, engineers merchants and steel stockholders.

Annual turnover to end March 1991 - £3.1m.
Annual turnover to end March 1992 - £2.6m.
Sewn months turnover to end October 1992 - £1.3m.
Workforce of 48 employees at date of appointment.
Freehold premises within Norwich Ring Road on approximately
1.6 acre site.

D Extensive customer base throughout East Anglia.

For further particulars please contact John Wilson, the Joint
Administrative Receiver, or Dian Wardlc at the address below.

MrttaloKta 'Woodborough Road. Nottingham NGI 3FG.
Tel: 0602 50051 1. Fax: 0602 590979.
AighMaeJby ihe Ibmuuic of Chaimrcd Accauawua u tlngtand and Wale» in carry mi Iawnmem Haim

louche

&
Lumsden Machine Co. Ltd.
(In Administrative Receivership)

The Joint Administrative. Receivers, Len Gatoff and Ian Brown,
offer for sale (he business and assets of the above company.

The company's business is the manufacture and sale of
machine tools.

LI Well established and worldwide company name.
1 1 Experienced well qualified workforce.

The company operates from rented factory premises in

Gateshead, Tyne & Wear.

For further information, please contact either W. Paxton or
P.W. Gray at the address below.

93a Grey Street, Newcastle upon Tyne NEI 6EA.
Tel: 091 261 4111. Fax: 091 232 7665.
Amhoraerf by ihe ImliuMC of Chancre! Accouottiui m England and Woles 10 carry on Imourn Dimu

Austin Tiling

(Retail) Limited
The Joint Administrative Receivers otter tor sale as a going concern

the business and assets ol Austin Tiling (Retail) Limited.

The company, established in 1955, is based in Pitsea, Essex with

further outlets in SarkingsWe and Eastwood. It supplies a wide

range of ceramic wall and floor tiles and related products.

Principal features include:

a Annual turnover approximating to £0.75 million,

a Established customer base,

a Freehold and leasehold properties,

a Recently refurbished premises,

a Stock in trade.

For further information please contact the Joint Administrative

Receiver, Howard Evans, KPMG Peat Marwick, 50 Rainsford Road,
Chelmsford, Essex CMi 2QL. Tel: (0245) 260443 Fax: (0245) 492771.

6-1 Corporate Recovery

McMaster Stores

Scotland Limited
(in Receivership)

The business and assets of the above company

are for sale as a going concern:

• One of Scotland's largest independent retail

companies.

• Annual turnover of approximately £20 million.

• Seven department stores in Airdrie, Ayr, Banff,

Belishill, Hamilton, Irvine, Stirling.

• Mixture of freehold and leasehold premises.

Enquiries to: 61 Bennet or LK Manson,

Price Waterhouse, 1 Blythswood Square, Glasgow

62 4AD. Tel: 041 226 4593. Fax: 041 221 5563.

Ptnceifhterkouse

MGHTCCH ENGINEERING/
TOOL MAKING SCOTLAND
ProtU^biMrawn turnover Si ndon.

redfeffl meatefct premcas Ottos owr

£650,000.RM6126

ENGINEERING COMPANY,
CENTRAL SCOTLAND.Esab&stied

preauto business «h modem toehold

tsaory. Sales CSfflWOOpa Offers around

£300,000 Rrt6i67

REGISTERED MOSSING
HOME/EDINBURGH' Supe>t*

appointed pupoty m proe locator) and

rattKftg wcetes praffis. Currentopacity

<3 «ith propaa at subscntal addhon.

OBare around C 1-3 nOlon RrfESO

HOTU/lOIIIIUWMi in tal cka»

oty cento posihan wth 20 en sune

bedram to. iiKHonroom, rastimn

a pak Me. Ercetei* turnover and profits.

Otters over £1.4 nilHon. R«f £199

S D Ellison & Co. (Scotlandi Lid.

9/11 York Place, Edinburgh

031 557 3004
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Sale Tilney PLC
(In Receivership)

The Receivers of the above, a holding company with many diversified interests, invite offers for the following UK
based businesses.

In addition via various intermediate holding companies, they will consider offers for Sale Tilney ’s interests in certain

companies in the Food Distribution, Financial Services and Electrostatic Spraying Industries. These companies operate

in

impanies in the Food Distribution, Financial Services ar

either the UK, European or North American markets.

(In Receivership)

Braintree, Essex

Market leader in the design, manufacture

and installation of wet p(unt spray booths

for the automotive re-finish market and

other industrial markets.

0 Turnover c£6 million

• Freehold premises in Braintree

• Leasehold premises in Colchester

• 93 employees. Extensive order book

• German marketing operation

(In Receivership)

Storrmgton, West Sussex

Manufacturer of Electromagnets and

Superconducting Magnets lor both the

Particle Physics and Medical sectors.

• Turnover d£4 million

• Freehold and leasehold premises

• 61 employees

0 Extensive order book

SALE TILNEY
TECHNOLOGY

STT
(In Receivership)

Weybridge, Surrey
Leading manufacturer of sophisticated lamp

making machinery and electrostatic

equipment for the Pharmaceutical and

Automotive Industries.

0 Substantial worldwide export business

• Turnover c£5 million

• 75 employees

0 Established customer base

• Leasehold premises

For further details contact the Joint Administrative Receivers:

Maurice Withall, Peter Flesher and Scott Barnes, Gram Thornton, Grant Thomron House, Melton Street,

Euston Square, London NW1 2EP. Tel: 071-383 5100. Fax: 071-383 4077.

Grant Thornton
The U.K. member firm of Grant Thornton International.

Authorised by the Institute of Chartered Accountants in

England and Wales to carry on investment business.
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BKB Electricals Ltd, Electrical Power Engineering Ltd

Maddon Engineering Ltd (All In Receivership)

The business and assets of the above companies are for sale as a result of Receivership.

BKB Electricals Ltd

This company designs and manufac-

tures low voltage DC motors principally

used in the manufacture oi electric font

lift tnicks and AC generators lor the

geoset industry:

• UK market leader in the manufacture

of k>w voltage DC motors.

oppose built freehold
premises at-

Cradley Heath, West Midlands.

Beoent major Investment in substantial

production facilities.

• Turnover exceeding £6m In 1992.

• 110 employees.

Enquiries to the Joint Administrative

Receiver. PE Baldwin FCA,

Tel: 021 2003000. Fax: 021 200 Z4B*.

Electrical Power

Engineering Ltd

This company manufactures a wide

range of high voltage DC motors:

• Long established business with a

good reputation lor quality

products.

• 12,000 sq ft freehold premises at

Garretts Green, Birmingham.

• Turnover at circa£0.6m in 1892,

• 13 employees.

Enquiries to the Joint Administrative

Receiver PE Baldwin FCA,

Price Waterhouse, Cornwall Court,

19 Cornwall Street, Birmingham B3 2DT.

Tel: 02t 200 3000. Fax: 021 200 2464.

Maddon Engineering Ltd

This company manufactures

generating sea:

• The products range from 2 kva to

2,000 kva.

• Recently developed the 'DECI-BEATERI

ultra quiet range of senseis.

• 15,000 sqtt freehold premises at

Pontypuol, Gwent

• Tumww at circa £1.1min 1992.

t 18 employees.

Enquiries to the Joint Administrative

Receiver. DA Howell FCA,

Price Waterhouse, Haywood House,

Dunfries Places, CardiffCF1 48A,

Tel: 0222 378255. Fax: 0222 374124.

Price Waterhouse

the business section

>riuj u
SE1 9HI-

Coopers & Lybrancfs Corporate Finance team

has been engaged to complete the sale

of the following business

/ Hytek

Mouldings Ltd

Designers and manufacture
of bespoke

polyurethane components

• Projected turnover of

£1.8 M.

• Experienced

management team.

• Approximately 30

employees.

For hiittwr Information please contad Jonathon Wacken or Penny Ctralara

coopore S Lytuanrf Corporate firetoWi 5 AWon Place Le*±i LSi SJP

quottnfl reference JRWPC/SMH302
T$t (0532)431343

Fax; (0532} 43SZ60
(X telephoning ptoau ask lor

tl» Budge MonnaOon
OaeSion £xL3?73/3Z5Q)

Dooers Solutions

LyDrsnd ;
fo r B u si ncss

Ca*aiil«taN«ji MhudOoniJcnmkE4M«d*Vctn rmfi

Offshore Marine
Engineering Limited

(In Administrative Receivership)

The Joint Administrative Receivers offer for

sale the business and assets of the above

company.

The company specialises in the design and

manufacture of:

- Oil Rig Survival Craft (Capacity for

30 per annum).

- Saturation Diving Systems.

- Hyperbaric Testing and Training Facility.

- Cryogenics.

25 acre Freehold Office and Factory, Aldridge,

West Midlands.

h Loyal and skilled workforce of 43.

Turnover capability of £5m.

Strong growth in demand expected following

Cullen Report on Piper Alpha Disaster.

For further information please contact:

David Lovett or Davena DybalJ,

Arthur Andersen,

1 Victoria Square,

Birmingham B1 1BD
Tel: 021 233 2101. Fax: 021 643 7647.

aArthur
Andersen

Arthur Andersen&Cq SC

Arthur Antk-ra.il is authorised by the Institute of Chartered Accuunbint* in

England And Wales to carryun in' -ostment business.

u 9

Don Everall

Motor Sales Ltd
(In Receivership)
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Wolverhampton
The business and assets of this Main

FORD and IVECO dealer are offered

for sale as a going concern.

The principal features are:-

• Long established business

• 7 acre purpose built prime location

site

• Annual turnover in excess of

£24 million

0 Extensive workshop facilities

• Diverse quality fleet customer base

For further details contact theJoint

Administrative Receivers: Maurice
Withall or Roy Welsby, Grant Thornton,
Enterprise House, 115 Edmund Street,

Birmingham, B3 2HJ.

Tel: 021 212 4000. Fax: 021 212 4014.

Grant Thornton®
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TV U.K. member firm,of Grew Tbamton haenaaotul
Authorised by the Insntuic of Chirtcrcd Aonununu in

Engund iod Vib to carry on investment business.

LEVY GEE
fi- PARTNERS
COSPOhATE

SUPPORT SERVICES

LOtJOON * MANCHESTER
V.'ORTMINC * CROYDON

OFFICEFWMWEMANUFACTURERS

BUSINESSFORSALE

Lapsana Limited
(in Receivership)

The Joint Administrative Receivers of

Lapsana limited offer the assets of the

business, including goodwSL lor saleasa
going concern:

Freehold property, c. 44,000 sq ft in

Chatham, Kent

Planning permission far 7 factory

starter units

Established 17 years

Turnover area El2 million pja.

28 employees

Customer list

Goodwill of the company

AD Interested parties shoukteontact Paul

M Davis, the Joint Administrative
Receiver, quoting reference L3795

Levy Gee &Paitners

100 Chalk Farm Road, London NWl 8EJ
Tel: 071 -267 4477. Fax: 071-485 1486

Or by telephone to Emma Marriott at

foe company on: 0634-829290

NURSERIES

Ills to seta mUi raa>rt;u&asstoatwo

wqw? pioiXicfva teehoW atassMUN rwseites B#ualed h Norti Humbankie.

Pitedpol teflhnw ot fte twlswiw Iscftnlai

• BusNrtck • 20 acre gteshousa on46 acre site^xwM flMcte

• CoOnahom - 8^ acre Qtossfiousa wih modem 4 bedraanwl rletoched

hflus8on25mesltB
• bo9i sites Incorporate modem Dutch OK&sftousing wnh Van VD*l

comptflBfiwd eiviwwwiw cgidwgj^

Fft lurther tnformo&xi pleow cOrttod Mldwnl J Moore. Joinl AdrrtnWrailVB

BocaNer, Coopera & Lytwnd, AJWcm Coin 5 Aftton Ptoce, Lfleds LSI bjp.

Tetephomt 0532 431343. Fax: 0532 434667. quottig reftrenca UHAJSP.

A
Coopas& LjrtnHl ra aollwnKd by fte

hMuuc ofCtaneml AeoooMau in

Eaglaad ml Wales iocanyan
li<nMmcai Bauias.

Coooers Soli
;;

i,J, ’ s

&b'6md tor busme.Ns
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CONSTRUCTION CONTRACTS

University Welsh arts development
library

scheme
Manchester Metropolitan
University has awarded TIL-
BURY DOUGLAS CONSTRUC-
TION a fast-track contract for a
new Library in the heart of the

city centre.

The multi-million five-storey

building will accommodate
library and film archive facili-

ties, lecture theatres, meeting
rooms, and a computer suite.

An entrance link will connect

the new library with an exist-

ing facility.

This contract is part of over

£7m of new work won in the
last month by the north west
region of Tilbury Douglas’
building division, where the
local base is in Wigan.
Other projects include a

design and build contract for

Nuclear Electrics at Heysham,
a multi-storey car park at Den-
bigh. and alterations and
extensions to Archbishop Beck
Secondary School, Liverpool

Retailing projects
E THOMAS CONSTRUCTION

has been celebrating Christmas

with more than £10m worth or
new business from a major
foodsto re chain.

Foliowing its first contract

for Safeway Stores earlier this

year, the company has now
won three more at Newquay.
Penzance and Totnes.

E Thomas is to Dt out a New-
quay store in Treloggan Road,

for which it has recently com-
pleted the shell.

Safeway has awarded the

company management con-

tracts to extend its Penzance

premises and to build and fit

out a new foodstore at Totnes.

The 10-month Totnes project

involves a structure similar to

the Newquay building, with a
mostly single-storey foods
store of about 48,000 sq ft It

will be built on the site of the

demolished Harris Bacon Fac-

tory close to the river Dart,

together with complete exter-

nal works, roads, car parks,
drainage etc, and construction

of a new bridge over the leaf.

At Penzance, the Safeway food-

store on the approach road to

the town will be expanded by
some 15,000 sq ft to provide a

new cafe, shop and expansion
of petrol filling station,
together with increased car
parking space.

An artist’s impression showing the new municipal theatre complex planned for Llandudno

A £4-5m contract to design and
build the North Wales Theatre
at Llandudno for Aberconway
Borough Council is among
£9.5m of new work won in

north Wales and the north
west by MOWLEM NORTH-
ERN or Bromborough, a divi-

sion of John Mowlem Con-
struction.

Situated on the promenade
at Llandudno the theatre will

seat 1,500 people and will have
exhibition and conference facil-

ities. It will be linked to the

adjacent Aberconway Canolfan
conference and exhibition
venue.
Construction will comprise a

complex structural steel frame
with blockwork cladding under
a tiled mansard roof.

A basement will be con-

structed below the water table,

requiring dewatering and com-
paction by vibroflotation.

Features of the design will

be extensive glass cladding and
two glass towers containing

lifts and stairs at the front of

the theatre and a 25 metre high
fly tower for the lifting of scen-

ery and other props at the rear.

Mechanical and electrical work
includes lighting

, sound com-
munications and scenery mov-
ing equipment Work Is due to

start at the end of November
for completion in spring 1994.

Other contracts include a

£l.2m project to refurbish four

tower blocks for Knawsley Bor-

ough Council and a £1.8m
order to build 71 bouses for

Villages Housing Association.

Roadworks won by Tarmac company
Newly-formed TARMAC
REGIONAL CIVIL ENGINEER-
ING has got off to a flying start

with contracts totalling almost

£6m for roadworks in north
Wales, Kent and London.
At St Asaph in Clwyd, Tar-

mac is to build a junction over

the A55 dual carriageway. The
junction will serve a planned
business park.

The single-span bridge will

have four slip roads to the A55
and various service roads.

The £2.2m project, for the

Welsh Development Agency,
also includes a landscaping
scheme involving 17,500 wood-
land transplants and 175 speci-

men trees.

The London Borough of

Newham has awarded Tarmac
a £2m contract to build the

next phase of the East Ham
town centre relief road, a half-

mile section between Harrow
Road and Barking Road.
From Kent County Council

comes a £1.6m contract to

improve nearly a mile of the

South Thames Development
Route, adjacent to the Dartford
river crossihg. upgrading the
route from single to dual car-

riageway.

Operating from bases in Wol-
verhampton, Manchester and
Newbury, Tarmac Regional
Civil Engineering was created

earlier this year to tackle
works up to £10m.
Larger schemes are under-

taken by its sister organisa-
tion, Tarmac’s major projects

division.

£6.5m workload for WSJ (Contractors)
Contracts valued at £6-5m have
been won by WSJ (CONTRAC-
TORS), based in Oswestry, on
the Shropshire Welsh border.

In Shropshire, contracts
totalling £3.4m have been
secured and include the £2.4m
refurbishment of Shrewsbury's
swimming centre and three

housing renovation schemes
amounting to Elm, for clients

Shrewsbury and Atcham Bor-

ough Council, Oswestry Bor-

ough Council and Wrekin Dis-

trict CoundL
In Powys, projects include; a

new industrial unit in Welsh-

pool for the DBRW, valued at

£1.6m, and the construction of

six bungalows for Montgomer-
yshire District Council.

A further three projects In

Clwyd, totalling Elm, are for

the following clients; Clwyd
County Council, Wrexham
Maelor Borough Council and
Delyn Borough Council

FINANCIAL TIMES TUESDAY
JANUARY 5 l«U

PEOPLE

Sir Brian Unwin customised for EIB

The man who made his mark

renegotiating the UK’s contri-

bution to the EC budget under

Margaret Thatcher in the mid-

1980s has just been given a job

at the heart of the Communi-

ty’s financial establishment.

Sir Brian Unwin, the 57-year

old chairman ofHM Customs &
Excise. Is to become president

of the European Investment

Bank at the beginning of April,

making him the first Briton to

hold the position and the fifth

president in the bank's 35-year

history.

His arrival comes at an
intriguing time. The EIB,

which last year lent more than

Ecu 15bn - making it a bigger

lender even than the World

Bank, and the biggest borrower

on the international capital

markets - has been handed a

central role in the EC growth

package agreed at last month's

Edinburgh summit of Commu-
nity leaders.

His 17 years at the UK Trea-

sury up to 1985, including the

agreement reached at Fontai-

nebleau on the UK budget con-

tribution, would seem to make
Sir Brian better suited to

restraining ambitious EC fin-

ancing plans, rather than pro-

moting them. Speaking from

his office in London yesterday,

though, he appeared an enthu-

siastic supporter of the Edin-

burgh agreement The Ecu 5bn

of extra financing over the

next three years, and the estab-

lishment of a new European

Investment Fund, wjw a very

significant package"
-which

would greatly advance the sort

of infrastructure investment in

which the EIB specialises. he

said.

Sir Brian points to extensive

experience in EC-related nego-

tiations to fend off any sugges-

tions that he is ill-suited to

hprirHing pressure from politi-

cians in Brussels. This

includes leading the UK’s nego-

tiators on the harmonisation of

EC banking law in the mid-

1970s, and serving as the senior

UK director on the EIB's board

for three years in the mid-

1980s. As chairman of Customs

& Excise in the run up to the

EC's single market, he has also

had to oversee what he calls “a

vast administrative upheaval".

Valerie Strachan promoted at Excise board
Valerie Strachan, one of two
deputy chairmen at Customs
and Excise, has been promoted
to the chairmanship of the
board, in succession to Sir

Brian Unwin (see above}. The
appointment is at permanent
secretary level making her the

third woman currently -

alongside Stella Rimington,
boss of M15, and Barbara Mills,

director of public prosecutions
- to attain the highest grade
within the civil service.

For the past three years,

Strachan, 52, has been director

general responsible for the
internal taxation and customs
group, which has put her very
much in the spotlight during

the run-up to 1993; during the

UK presidency she chaired the
group of member state officials

in Brussels charged with the

indirect tax and customs
arrangements to come into

effect from the beginning of
this year.

Speaking on the fourth day

of file operation of the single

market, she admits it is “too

soon to be totally confident

about everything. But so far as

the immediate effects are con-

cerned - what happened to

travellers - it seems to have

gone well and people are gen-

erally satisfied we have done

what we said we would. As for

the impact on business, it is

too soon to say. I expect it will

be a little rough round the

edges before everything settles

down."
Consequently, she signals

that “making sure the single

market works" will be one of

her principal tasks in the next

year or two. She is keen to

stress that, while there have
been a number of headline suc-

Rolls-Royce, the UK
aero-engine and industrial

power group! has appointed
John Cheffini (above) as the

company’s new director for

civil engines following the

departure last month of Frank
Turner to take over as file new
managing director of Lucas
Aerospace.

Cbeffins, who is 45, has
spent all his working life with
Rolls-Royce. After joining the
company’s Derby operations

as an undergraduate
apprentice, Chefflns was
transferred to Rolls-Royce's

Canadian operations in 1975.

He became president of

Rolls-Royce Industries Canada
in 1989.

Cbeffins will be replaced

by Barr; Ecdeston as
president and chief executive

of the Canadian operations.
Like Chefflns, Ecdeston is also

45 and joined Rolls-Royce as .

an undergraduate apprentice.

He has worked for the

company in Japan as well as

holding several marketing
posts, including four years

with International Aero
Engines (IAE), the US-based
aero-engine consort!am of

which Rolls-Royce is a leading

partner.

Thorntons, the chocolate
manufacturer and retailer, bas
strengthened its board with

the internal appointment of
five new directors.

John Coyle. John
Culverhouse, Nigel Etchelss,

Peter Heaps, and David
Mitchell were all divisional

directors of the company
before their appointment to

the board.

.

John Thornton, chairman,
said all five would “bring with

cesses in combating drug-

smuggling, some “very big

challenges remain". And.
despite its essentially regula-

tory role, the department has

various standards to meet as

regards the citizen's charter.

Recently, the top job at Cus-

toms & Excise has appeared to

alternate between an internal

appointee - as Strachan is -

and an outside candidate - as

was Sir Brian. Strachan herself

joined the department from
university in 19dl. but she has

worked elsewhere within

Whitehall, including the Home
Office, the Treasury and Cabi-

net Office.

Her contribution to the Euro-

pean cause was last year recog-

nised when she won the UK
Woman of Europe award.

them considerable experience

of the business, skill and
expertise". Since the group’s

listing in 1988, its main board

- comprising himself, Michael

Thornton, deputy chairman.

Alan Goodwin, finance

director, and two
non-executive directors - and

the divisional directors had

in practice worked together

as one board. The new
appointments simply

formalised this position.

Thorntons. 48 per cent

owned by the Thornton family

which founded the business

in 1911, is currently expanding

its UK and European
operations. It plans to increase

the number of UK shops from
395 to 650 in the next five

years.

*

BUSINESSES FOR SALE

REPEAT INVITATION TO TENDER FORTHE HIGHEST BID

for the Purchase ofthe Assets of "TEMEA TECHNIK1 SJi. STUDIES,

CONSTRUCTIONS AND INSTALLATIONS of Piraeus. Greece.

ETHNIKJ KEPHALEOU S-A. Administration of Assets and Liabilities" of 1, Skrwknkxi Sonet, Athens. Greece, in ill capacity

ns Liquidator of TEMEA TECHNJKJ 5A. STUDIES, CONSTRUCTIONS AND INSTALLATIONS", a company having its

registered office in Piraeus, Greece (the "Company'), which is presently under the sums of special liquidation according to the

provision* ofankle 46a of Law 1892/1990,

announces a repeal call for Tenders

for the highest bid by submission of sealed binding offers for the purchase by public auction (the "Auction’} of [be assets of the

Company, as a single whole.

BRIEF INFORMATION: The Company was founded in 1961 and until 1990 (when it was Gist declared under liquidation in

accordance with Law 2190/1920) wus engaged in the manufacturing and trade of machinery, calender mills and mechanical

constructions and with the study and surveillance of mechanical and eJectrolcghaJ works. The Company's operations ceased in

1991 and no penotinel is currently employed. Assets include one plant in Piraeus built on a 863m1 plot with mechanical

equipment, vehicles, furniture etc.

OFFERING MEMORANDUM - FURTHER INFORMATION: Interested parties may obtain an Offering Memorandum in

respect of the Company and the assets (hereof and any further infonnatioti, upon execution of a confidentiality agreement.

TERMS AND CONDITIONS OFTHE AUCTION
1. The Auction shall take place in accordance with the provisions of article 46a of Law 1892/1990, the terms and ooadJtioas set

forth herein and the Terms and Conditions of Sale" contained in the Offering Memorandum. Such provisions and other terms

and conditions shall apply irrespective of whether they are mentioned herein or not. Submission of binding offers shall mean
acceptance of such provisions and other terms and conditions.

2. Binding Offers: For the participation In the Auction Interested parties are hereby invited to submit binding offers, not later

than the I February 1993. 1 IDO boars, to the Piraeus Notary Public, Mis Chariklia Amorati, address: S3, Filonos So., Piraeus

l8S35,:cl: +30-1-412.68.73. Binding offers submitted taler than the prescribed time limit, as referred to hereinabove, shall

neither be accepted nor considered. The offers shall be binding until the adjudication.

3. Letters of Guarantee: Binding offers must be accompanied by letters of guarantee, for an amount of dis twenty five milfioa

(25,000JXW). issued. in accordance with the draff form of letter of guarantee contained in the Offering Memorandum, by a

bank legally operating in Greece, to be valid until the adjudication. Letters of guarantee shall be returned after the

adjudication. In the event of non-coniplianoc with the provisions and other terms and conditions referred to in paragraph 1

hereof, the tellers of guarantee shall be forfeited as a penalty.

4. Submissions: Binding offers together with the letters of guarantee shall be submitted in sealed envelopes. Submissions stall

be made in person or ihrough a duly authorised agent.

5. Envelopes containing the binding offers shall be unsealed by the above mentioned Notary Public in her office,

on the 1st February 1993, at 14.00 hours. Any party having duly submitted a binding offer shall be entitled to attend and sign

the deed attesting the unsealing of the binding offers.

6. As highest bidder shall be considered the participant whose offer will be judged, by the 51% of the Company's creditors (the

"Creditors’), in their absolute discretion, upon suggestion of the liquidator, to be in the best intercsxcs of all of tbe creditors of

the Gompany.

7. The liquidator shall give wriltea notice to the highest bidder to appear on the due and place mentioned therein and execute tbe

contract of sale in accordance with the terms contained m his binding offer and/or any other improved terms which may be

suggested by tbe Creditors and agreed upon. Adjudication shall be deemed to take effect upon execution of the contract of

sate.

8. All costs and expenses of any nature in respect of tbe participation and transfer of the assets offered hereby Tor sale shall be

exclusively home by tbe participants and the purchaser respectively.

9. The Liquidator and the Creditors shall have no liability nor obligation whatsoever towards (he parriripmB in relation to (he

evaluation of the offers or the appointment of the highest bidder or any decision to repeat or cancel the Auction or any dechtton

whatsoever in connection with the proceedings and (be making of the Auction. The Liquidator and the Notary shall have no
liability for any legal or actual defects of the assets. Submission of binding offers shall not create any right lor adjudication

nor tbe participants shall acquire any right, power or claim bom this invitation and/or their participation in the Auction against

the Liquidator and/or (he Creditors for any reason whatsoever.

10. This invitation bas been drafted in Greek and translated in English. In any event the Greek version shall prevail

For otnainiitg the Offering Memorandum and for any further informal ion please apply to the Liquidator of the Company:
ETHNIKJ KEPHALEOU S_A Administration of Assets and Liabilities"., address 1, Skdulatioa Street, 105 61 Athens. Greece.

Tel: +30-1-323.14.84, Tax: +30-1-321.79.05 (aiUr Mr. Peter P. Dracopoulos) or the Liquidator's agent: Mr. John Pitsios,

address: 19-21, ArachovisStr.. Athens 106 80, teL +30-] -360.13.24 (from 10.00 lottOO)

FOR SALE ENGINEERING COMPANY
WEST MIDLANDS

Specialising in the manufacture of high quality component

parts to ihe automotive industry.

Modem CNC machinery. Turnover £500,000 1991/92.

Leasehold premises close lo motorway network.

Blue Chip Customer Base.

Write Box A4668, Financial Times,

One Southwark Bridge, London SE1 9UL

KENT SPORTS &
LEISURE CLUB

with gym, pool, bar, sauna.

Private Home 3 acres,

Freehold £250,000.

Telephone 0622 685261

YACHT MANUFACTURING
BUSINESS FOR SALE

Quality product; aaubtiahed brand
nun*. Growing UK & Eipon Sales;

ca cel lent profit poinaiial. Ripe for

expansion, ideal Tor relocation.

Eailt Court Sumd -80K
orWrite Box A4667. Financial Times.

OneSaudrwadr Bridge, IAidcrtSEI *BIL

HAMPSHIRE MINERAL
WATER SOURCE
AVAILABLE

with full planning permission for

Bottling Plant etc. Considerable

infrastructure already In place.

Already set up for bulk (anker

uplifting

ABSTRACTION LICENCE HELD FOR
28MILLION LTTRESPERANNUM

SOUTHERN SCIENCE MONITORED
FOR 7 YEARS and compiles with EEC
Regulation*.

CLOSETO MS A M4 and within 20

miles of the MTS.

ALL ENQUIRES TO;

ASHEPARK ESTATE
STEVENTON, HANTS K25 3AZ
TEL.02S6 771689. FAX; 0256 771 690

UNIQUE OPPORTUNITY
FOR SALE

ONE OF AMERICA'S FASTEST
GROWING SMALL COMPANIES,

NICHE MARKET,
NO COMPETITION.

Profit centers include company run operations in 5 large

American cities- manufacturing/distribution through over

200 franchisees located in the U.S., Canada, Mexico,

Western Europe and the Middle East This company was

founded 14 yeara ago and the present management of the

company prefers to continue working with the company.

The sales for 1992 were 9 million U.S. dollars and the

net profit was approximately 2 million U.S. dollars, with

1993 projected earnings of 3 million dollars. The absent

owner of the company is asking 10 million dollars.

Send inquiries to Fax # 404 363 9797 (USA)

On tbe Instructions ofSV Freatdey and i P Phillips
Joint Law of Property Act Receivers

THE RUSSELL HOTEL
Maidstone

2 Star hotel with 42 en suite letting bedrooms. Benefit of function
room (capacity 300), staff house and managers flat. 2 acre site

including parking for 80 cars. Projected T/O to year end
31st August 1993—£465,000 net of VAT.

Offers in excess of £600,000 freehold.
Ref. 4/5644

For farther information contact:

Christopher Miller, London Office on 071-486 4231

CHRISTIE &C2

CALDER ASHBY SOCOTEC LIMITED
(In Administrative Receivership]

The Joint Administrative Receivers offer for sale the
business and assets ofCalder Ashby Socotec Limited, long
established building consultants and surveyors.

• Offices in Belfast, Glasgow, London, Manchester
and Sawbridgeworth

• Annual turnover circa £2m
For information contact the Joint Administrative Receiver,
David Rolph, atMoore Stephens,SlPaul'sHouse, Warwick
Lane, London EC4P 4BN
Tel: 071-3349191 Fax:071-248 3408

MOORE STEPHENS
CHARTERED ACCOUNTANTS

Smith&Williamson
Copcrctr Recovery - UnprtngSaypon • CofpoimleFtamee - Tai atton Basking iDvr-tun'rau

lirTimirm

‘

t vimp eii nr Fmnutl ft I ifr A iairmrt fl ynanliim flnkrmg Himum i Aaiadnam

The Joint Administrative Receivers

offer for sale the business and assets of

PAUL HUXFORD
(FAREHAM) LIMITED
PAUL HUXFORD

(LIMOUSINES) LIMITED
Rover Car Dealership

Prime 4.5 acre site, long leasehold at Fareham

if Turnover £6.5 million p_a.

Short lease London

if Petrol turnover 1,000,000 gallons p.a.

Over 60 experienced staff

Extensively equipped repair and body shop

For details, contact Anthony Murphy or Peter Yeldon on
071-637 5377 at the offices of Smith <&. Williamson, No. 1

Riding House Street, London W1A 3AS. Fax: 071-323 5683.

Smith & Williamson
Chartered Accountants

Rcgbrered m cany on audit writ and
authorised to cany cm piTcatmciw

business by die Institute of Chartered

Accountants in England and Wales

Smith & Williamson Securities
Authorised msdtution under

Banking Act way.

^ IMR9- Member of the
Bntbh Merchant Banking

and Securities Houses, Association

FOR SALE OR MERGER
AS A WHOLE OR INDIVIDUALLY

Sofl Ortva Vatocfa Hire Company - based m Dorset. b«h size 90 vebictes and
expanding. 3 trading bases, good customer base, annual hire T/O MOO^lOo!

1^

reeerrty undergone complete rebuild seHcontained convenlenoeriorecoutt shop, adequate space tores, ZTini^
work already Installed), separate bthkflr*^. tnCra3nfl

Ofltoe Egnfrintenl/SWleneiY - also carrying out compute, maintenance andfoctmcsi support, servieng Dorset/WItshtra/SomerseL.

Building mabtUrrauce group - based In Saudi West Enoland m.nr
customer base, 3 year order book, annual T/O ELm™. ** ' ^ ‘**

——-
uSSTSl"

BUSINESS FOR SALE

to automobile Industry. E900K assetsSJ^
p
S5S

r

i{Si!
d swck- ProdudnBwmStEXpmfite of E250K per annum over past eigWyeST

annual turnover of E750K.
Full package of Information on annii^tw, *

HIGH QUALITY LEATHER
MANUFACTURER

For ule as a gome concern, lha busied j

represent* a unique opportunity (or

acquhiiian IT) principal realarcs are:

-very high quality cm Unnrr base

- round reputation
- highly stalled worit fore*

Plane rddnar sD eoquricstoMann Goddard:

Ai».-Hnt Goddard Hampun 4c Swam
Hogarth House, 31 SbrctSireK,

Windsor. Berks SLt I BY
Td: 0753 8 31 525

Auckland Godded Hauipaun ft Swac b
unhoused to cany out uwcsancsl busses
by dn hminnc oifCkad Accouremt

in England and Wales.

MENS FASHION
RETAILER

(currently in Administration)

Group of five shops for sale.

All located in Central London
(W1 (prime) ; Wl; SW3; V/8;
WC2). Offers invited (o include
Slock at valuation. Goodwill

and Established Name.
Contact Sole Agents:

Charles Price & Co.
Td: 071-493 2222, Fa*: 071-408 0S55

Ref: DLS/JRW/C1P

OFF-ROAD
MAGAZINE

Small circulation

newsstand title for Sale
Write Box A4486, FinancaJ Times.

One Southwark Bridge,
London SEl 9HL

international
taxation

The Financial Times
proposes to publish

this survey on

18 February 1993

Should you be
interested in

acquiring more
information about this

survey or wish to

advertise in this

feature please

contact:

Sara Mason
Tel: 071 873 3349
Fax: 071 873 3064

¥
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Domingo’s
Walkiire

Piacido qua. Placido Id. Not
content with virtually ever?
leading Italian and French
tenor role, Domingo conducts,
ungs pop and broadcasts mul-ti™^ New Year messages.
Now comes Domingo as Sieg-
mund in a new production of

WalkHre at the Vienna
.
pera (broadcast by

Radio 3 on January 2).
For once, Domingo's famed

professionalism was not
enough. His German diction
was poor. He looked uncharac-
teristically old and clod-footed,
standing out awkwardly in a
east of experienced, authentic
Wagneiians. His Itelianate
delivery - which stood him in
good stead in previous Helden-
tenor roles such as Lohengrin
- was inappropriate to Sieg-
mnnd. No-one can blame
Domingo for wanting to tai*n

on the part; as a popular tenor
with a beautiful voice, he can
virtually dictate terms to man-
agements (and record compa-
nies) grateful for commercial
success. He has the vocal sta-
mina and technique - and as
he nears 60 (whatever the dic-
tionaries may say), he must
seize the remaining challenges
while still in good health.
Also, how many acceptable
alternative Siegmnnds are
there today?
But this was Domingo's

Siegmund, not Wagner’s. His
thick southern European
accent discounts him as a cred-
ible Wagner tenor. Where the
composer’s deeply Teutonic
text demands understanding
and clarion despatch, the
words came oat as a string of
indistinguishable vowel
sounds. Where Wagner’s
music corresponds to the
sharp consonants and forward
sonority of the German lan-
guage, Domingo softened the
tonal contours. Pre-occupled
with an alien text, he seemed
unsure how to respond to
Wagner’s musical spaces, vac-
uously splaying his arms, his

Calaf-tike pony-tail adding to

the ontof-context appearance.
One is forced to ask - just
how much does Domingo re-

think his stage persona for
each character he portrays?
The performance began to

settle only after Siegmnnd's
demise. Even then, it was
nninvolving. Conducted by
Christoph von Dohnanyi and
produced by Adolf Dresen, this

Walkure (part of a new Ring to

be completed in Hay) Is a fee-

ble successor to the 1957 Kara-
jan-Preetornu staging. The
imbalance in the cast is the
least of its problems. Herbert
KapplmdUer’s poorly-lit sets

- a for-lined igloo in Act one,

a black field-tent for Act two,

a liable mini-volcano >for the
magic fire circle - offer a
flimsy platform for repertory-

style acting. Dresen offers not

a single original idea. •

Dohnanyi conducted effi-

ciently: but it all sounded too

calculated. Robert Hale, now
the favoured Wotan in Vienna,

Berlin pfumrf*, was hand-
some in voice and appearance,

but lacked personality. Kurt
Rydl made a powerful Hand-
ing, bis battle with Siegmnnd
providing a lone moment of
dramatic veracity. Ute Priew’s

Fricka was a big, busty bossy-

hoots, not unlike some of the

Viennese matriarchs in the

audience. Waltrand Meier’s

first Sieglinde was subdued:

she needs a more suitable part-

ner. Hildegard Behrens’s
Bnmnhilde straggled val-

iantly to bring some life to the

proceedings. Was there ever a

greater indictment of “interna-

tional opera” than this?

Andrew Clark
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T
he accounts for 1992 do
not balance. Loss out-
weighed gain; the good
had to be set against
much that was footling,

^adequate. The year was overshad,
owed by the death of Sir Kenneth
MacMillan, whose career was dedi-
cated to the idea of ballet as an art
of our - rather than our grandpar-
ents’ - time. He fonnd a way to

f“
0w springs Of behaviour

through eloquent movement, and
sraietimes questioned ballet itself in
order to reach a truth. His last gift
“the Royal Ballet was The Judas

seen in March, a work as
densely layered with meaning as
anything he had created, and one
which showed him still finding stim-
ulating dance imagery. It was a
piece centred upon Irek Muk-
hamedov, but like all MacMillan's
repertory, it inspired superlative per-
formance from its entire cast.
Mukhamedov, at the of his

powers, was the year’s dominant
performer from the January evening
when he stepped on Covent Garden's
stage as a tremendous Albrecht in
Giselle. £ have been fortunate wnongh
to see almost every leading Albrecht
of the past SO years, both East and
West. None, for me, hac gone more
potently to the core of Albrecht’s
being than Mukhamedov, nor
the romantic agonies of the role so
moving. He went on to give a no less
grandly romantic interpretation of
Solor in La Bayadere, in a cast
which brought Aitynai Asylmura-
tova as the ideal Nikiya, Darcey Bus-
sell as a virtuoso Gamzatti, Stephen
Jefferies as a commanding Chief
Brahmin. The old ballet «m» glori-
ously alive.

Mukhamedov’s artistry was also
fascinating when he was cast
against type, as des Grienx in
Marion, where his dramatic intelli-

gence was matched by that of Jeffer-

ies' menacing Lescaut; these two
vivid theatrical temperaments were
also ablaze when Mukhamedov matte
his debut as Romeo with Jefferies as
Mercutio. To watch Mukhamedov’s
Rudolf in Mayerling was, again, to
see a reading of passionate truth, hi
his MacMillan roles Mukhamedov
has found artistic justification for

his decision to join the Royal Ballet

This repertory has had most
rewarding playing from the com-
pany. Michael Nunn won his laurels

in his created role in The Judos
Tree, and. in the biggest challenge of
his career, showed os a Rudolf
whose vulnerability was made clear

by his refinement of means as
dancer and actor. From Tetsuya
Kumakawa dancing oftechnical bril-

liance as Colas, as Solor, as Puck,
and in Scenes de ballet To the com-
pany’s credit we must also place
Viviana Durante’s mysterious dig-

nity as the woman in Judas Tree,

Darcey Bussell's speed and clarity in

Balanchine works and in Forsythe’s

Jh the middie, and interpretations by
Leanne Benjamin, Fiona Chadwick,

Ballet in 1992/Clement Crisp

Clouded by the death of a master
Lesley Collier, Gillian Revie, Natalie
McCann and Jane Bum in Jfayerl-
mg.
Performances of Seines de ballet,

of Balanchine’s Symphony in C and
Violin concerto were a joy of the
year, and I salute the musical stan-
dards that obtained under Barry
Wordsworth's baton. Forsythe's In
the middle (fast junk-food for the
eyes) sat heavily on the debit side,
as (fid the decision to turn a light-

weight film into the interminably
flimsy Tales of Beatrix Potter on

Birmingham Royal Ballet pro-
duced an impressive revival of Mac-
Millan’s The Burrow. The acquisi-
tion of his Romeo was a move which
seemed at first to over-stretch the
company, thnugh Nina Ananiashvili
made a noble and touching Juliet. I

have never been an admirer of Kurt
Jooss's brand of European dance -
too earnest for Its limited means -
but BRB’s revival of The Green
Table, to mark the piece's 60th year,
was well liked by its fans. A oew
piece by Oliver Hindle, pious about
American Indians also flailed to con-
vince me that worthy causes neces-

sarily make worthy ballets.
English National Ballet had a bad

year, its repertory too reliant upon
stagings by Ben Stevenson. His crass
Nutcracker and noxious Cinderella
contrive to minimise their interpret-

ers. ENB offered one interesting cre-

ation, Kim Brandstrup's poetic
White Nights, which was given in

the welcome context of an evening
of short pieces that included two
brief dance-jokes by David Parsons,
well told by their casts; something
rather earnest about Schubert by
Robert North (though the admirable
and Apollonian Thomas Edur
to its rescue) and L, a muscle-bound
moment from the inescapable Mr
Stevenson which lived up to its title.

That ENB acquired the Moscow
star Ludmila Semenyaka as guest
and then hardly cast her, was ifiw

using a Faberge Easter egg as a
door-stop. She was allowed, though,

to redeem the role of Cinderella (a
alrin to tinning placHr into plat-

inum). ENB spent the year looking

far below its best, without concern

for its historically interesting reper-

tory, and without a classical balle-

rina (Semenyaka's role, but one
denied her). If I have a hope for 1993,

it is that the company be rescued

from its artistic and technical dol-

drums.
Elsewhere 1992 was (like every

other year, alas) much concerned
with swan-upping. Performance of

Swan Lake was an epidemic. The
Royal Ballet began the autumn sea-

son with its chogeographically admi-

rable, but dramatically anxious.

Irek Mukhamedov: af the height of his powers, seen here in
the late, lamented Kenneth MacMillan’s last work for The
Royal Ballet, The Judas Tree’, with Viviana Durante

staging. In June, Birmingham also

offered swans. London City Ballet

toured a version throughout the first

months of the year. Northern Ballet

Theatre, with an improbable staging
(but ah! the title!) presented it for 16

weeks. “Stars of the Bolshoy” trav-

elled the land with the second act for

three months, though with the
redeeming presence of Natalya Bess-

mertnova. The National Ballet of St.

Petersburg (resounding title; less

than resounding company) also

trudged the provinces with a ver-

sion, made bearable by Nadezhda
Pavlova and Lubov Kunakova as
guests. I need hardly add that ENB
will mount a new production early

next year. That there are precious

few ballerinas - and how precious
that feW - who should be entrusted

with itsl leading roles, is yet another

nail in the coffin of this masterpiece.

When not distracted by our feath-

ered friends, London City Ballet

showed sound triple bills of work by
Balanchine, Ashton, Lichine, Jack
Carter - pleasingly done. Northern
Ballet Theatre, as an alternative to

its alleged swans, came up with A
Christmas Carol. Dull choreography
was rescued by well focussed perfor-

mance. songs, brilliant design by Lez
Brotherston, and enough sentiment

to knock Tiny Tim off his crutch.

Clinging desperately to my princi-

ples, 1 enjoyed it

A year of directorial uncertainty

did not inhibit London Contempo-
rary Dance Theatre from performing
with tremendous verve, and acquir-

ing work to challenge its excellent

dancers. Pieces by Mark Morris,

Christopher Bruce, Amanda idler

were all welcome, and found the
company in cracking form. Rambert
Dance Company produced a lot of
new choreography, and lost Richard
Alston as director. Workshops in
May brought intriguing (and in the
case of Mark Baldwin, intriguingly

different) dances. By the time the
company reached the horrid Royalty
Theatre for a summer season, six
new pieces had been introduced to

the repertory, including a disap-
pointing “first" - Merce Cunning-
ham’s Touchbase, which was shared
with Cunningham's own company
and was reportedly partly “gener-

ated" by computer. It looked it Seri-

ous design Is part of the Rambert
image, and Paul Huxley’s bold set

for Alston's Cats Eyes was distin-

guished. Novelties from Mark Bal-

dwin and Paul Old were welcome,
but the most impressive creation
was Siobhan Davies" Winnsboro Cot-

ton Mill Blues, in which the lives of
the workers and their looms seemed
one.

Among the year’s dance pleasures
was Siobhan Davies’ White Bird
Featherless, made for her own
troupe. It was dear-toned, allusive,

and Sean Feldman’s dancing was
outstandingly elegant But dominat-
ing the year's free dance creativity

was DVS's Strange Fish, a fierce

theatre piece about faith, love, belief,

and the way they all, says DVS, let

us down. No matter what the mes-
sage, the ensemble playing was stun-

ning, with Wendy Houston and Nigel

Charnock leading a troupe of hair-

raisingly committed artists.

Nothing else approached this, and
much of what was on view - from
dim British groups to dimmest
French ensembles - was a vexation
to the spirit. Michael Clark's MMM,
was a joy-ride on a stolen Sacre du
prmtemps. noteworthy only for his

own exquisite solo. Adventures in

Motion Pictures took a flyer at The
Nutcracker at the Edinburgh Festi-

val, and Matthew Bourne made
something merry of it, though Tchai-

kovsky's greatest moments escaped
him. I did not enjoy Jonathan Bur-
rows new Very as much as I had
hoped, but I am eager to see any-

thing this gifted creator shows. And
whatever the ups and (mostly)
downs of the year's free dance, the
work of The Place as a platform for

every kind of movement perfor-

mance remains invaluable. Adven-
turous, generous-minded, its policies

are admirable, no matter how awful
some of the things on view. Prospec-

tive sponsors, please note.

Visitors included the Berlin Ballet

with a less than happy repertory; the
Australian Ballet with sound classi-

cal stagings; Alvin Alley's company
with familiar work and familiar

energy; Curabre Flamenca, with
Mariquilla hammering rhythms into

the ground; the Ballet du Nord with

an enchanting re-creation of the

original Fills mat gardee. Mikhail
Baryshnikov came with his White

Oaks Project, and remains a prodi-

gious artist in Mark Morris's Ten

Suggestions and in Graham’s El Pen-

itents. The rest of the White Oaks
offerings ranged from the tedious to

the frightful. The Royal New Zea-

land Ballet came to the Derogate

Theatre in Northampton (which has
the liveliest dance programming of

any British theatre outside London)

with a theatrically vital Hamlet.

Nederlands Dans Theater appeared

briefly in Bradford.
Russian companies, bearing a vari-

ety of improbable names, came in

quest of hard currency, with stag-

ings hardly worth a rouble at today's

rate. The presence of the princely

Yury Posokbov, from the Bolshoy,

made Moscow City Ballet's Sleeping

Beauty bearable. Star-less, their Afar-

cracker was also pointless. Bessmert-
nova toured with a Stars of the Bol-

shoy group, lustrous still as Giselle;

the National Ballet of St. Petersburg
swanned around. The Ballet Theatre

of St. Petersburg came burdened
with supposedly modem choreogra-

phy by Boris Eifman - an experi-

ence not recommended.
These visitors are victims of eco-

nomic conditions in Russia. Tour
they must, in quest of convertible

funds, in order to exist tend there

was a depressing rumour that some
corps de ballet dancers received bed
and breakfast and just £30 a week as
recompense for slogging night after

night at the mill. Slavery is not
dead). That most of their offerings

were conceived without regard for

Western standards in design and
production, and that lack of
resources meant pauperish presenta-

tion, is sad, but no excuse for risibly

inadequate stagings, nor for stan-

dards of dancing that are, shall we
say, variable.

There are significant companies In

Russia apart from the Mariinsky and
Bolshoy troupes - the Perm Ballet

has a fine reputation - but care is

essential is showing them off. The
visit of the Kiev Ballet to Paris was
less valuable than we had hoped, as

I reported from the Palais des
C-ongres. The good name of Russian
ballet must not fall victim to audi-

ences willing to clap anything with a
Russian name - or to fast-buck

impresarios.

Among performances abroad -

the Paris Opera Ballet on magnifi-

cent form; Roland Petit's endearing

Chaplin tribute in Rome - the sec-

ond Boumonville Festival in Copen-
hagen is the year's happiest event.

There were ten days of Bournon-
ville's choreography; the Master’s

bust garlanded with flowers in the

dear King’s Theatre; a "family" of

admirers from round the world; the
delights of Copenhagen itself. Good
ballet-goers are Danes at heart.

T
his year’s Germinations
calls itselt to its subtitle,

the European Biennale for

Young Artists, hut it is

something more particular than
that It began seven manifestations

and ten years ago as an initiative of

the Franco-German Office for Youth,
which still takes the principal
responsibility in organising what
has by now become a remarkable

growth - Germinations indeed a
happily prescient label to adopt
That first exercise was a simple

collaboration between France and
Germany, by which the work of

promising art students of the two
countries was shown together in

Berlin and Paris. The following year,

British art schools were invited to

join, with the show visiting Kassel,

Edinburgh and London. Here I

should declare an interest for I was
the nhainnan of that first British

selection panel, a role I also took on
for Germinations 4.

So the pattern was set. of an inter-

national exhibition every year or

two, travelling always to different

cities, of a selection of the work of

Europe's art students. It has tried

itself as an annual - last year it was
at Aachen - but as it has grown, so

'Germinations' spreads through Europe
William Packer welcomes the expanding scope of the Young Artists’ Biennale
its organisational and logistical com-
mitments have proliferated, and a
triennial cycle is likely to prove the

more, comfortable - Breda is provi-

sionally the next venue, but not
until later to 1994.

By Germinations 4 of 1987, the
Netherlands had made it a club of

four. Now, to Germinations 7, ten of

the 12 member states of the Euro-

pean Community are represented,

Luxembourg and Italy the excep-

tions, and three countries of the for-

mer Eastern bloc, Hungary, Poland

and Czechoslovakia, have been
invited to take part; to all there are

62 exhibitors. The practice tested in

previous Germinations, of setting up
workshop and studio exchanges
among the participating artists, has

been continued, with Budapest,
Prague and Grenoble the host cities.

What all these developments rep-

resent in terms of human opportu-

nity, especially now with the Com-
munity newly opened up, the world
at large more volatile than ever, and

the need simply to speak across
national and cultural barriers never
more apparent, hardly needs spelling

out. Needless to say, our own
Department of Education & Science,

in its wisdom, withdrew its previous

modest funding from the current
exercise; fortunately the British

Council, the Arts Council and the
National Association of Fine Art
Education were able jointly to make
up this deficiency.

To be fair, some of the exhibiting

countries were supported in their

contributions only from the Commis-
sion's enabling funds and those of

the Franco-German Office, which
together keep the show on the road.

Whether such an apparently inequi-

table situation can or should con-

tinue is another matter. Given the

record and the ever-expanding inter-

national scope of Germinations, the

attractive possibilities of even mod-
est commercial sponsorship seem
obvious enough.
But the question in principle

remains, as to whether or not Germi-

nations should be allowed to con-

tinue to expand exponentially. It is a
matter variously of character, focus

and practicalities. To grow over-

large, cumbersome and sluggish was
the dinosaur’s fate. My own view is

that no matter how many contribu-

tory states are welcomed into the

Germinations dub, not all of them
should expect, nor even wish, to

exhibit every time. A constant per-

mutation of ten or so, with a con-
stant round of fresh partners and
new places, would keep it manage-
able, the focus tight, the spirit fresh.

It is too good an enterprise to be
allowed to founder under its own
weight.

"And what. Mrs Lincoln, did you
think of the play?" Well, the show is

beautifully installed in the Grenoble
Magasm: most surprising is the con-

sistency. I had expected more vari-

ety, and had hoped for at least some
true idiosyncracy. That said, what
follows is predictable enough, for, in

a knowing age, these young artists

are nothing if not professional, and
what they have given us, most espe-

cially of sculpture, is very much the

staple of the international galleries

and art magazines.

Here is the elegant disposition of

given materials, sometimes in
bizarre or surreal juxtaposition, as

with Gilles Barbier’s line of familiar

objects (Fr) - telephone, broom han-
dle. chair, cupboard door and so on,

strung together to articulate crank-

ily across the Door - or the barely

visible minimalism of Wolfgang Rit-

ter’s low glass and metal slabs (D). It

was no surprise that the large relief

installation by Mathieu Manche (Fr),

consisting of hooded and sinisterly

extended plastic overalls hung along
the wall, should win the Georges
Boudaille Prize of a solo show at the

Magasm in the near future.

The painting was less conspicu-

ously chic and fashionable and, to

consequence, more variously engag-

ing - though how one longs for

some genuine and substantial
response to the visible world, seen,

studied, analysed and properly
restated. But then I would say as

much of an student show I have seen
these 20 years. Here an intensely-felt

drawing of herself by Namora Quin-

tino de Barros (P), and the simple

still-tife drawings of Gomes de
Araujo Queiroz (P), come the nearest

to so old-fashioned an ideal

For the rest, the dark expression-

ist street-scapes of Aqja Leu (D) are

very strong, for all the modesty of
their scale and presentation. I also

like the hard-edge tartan abstrac-

tions of Susanne Paesler (D). and the

deceptively simple come-and-go of

Niall Persaud's painted surfaces
(GB). The rectilinear grisaille

abstractions of Philip Smith (GB),

and Anna Cooley's simplified lamp
set against a colour-field (GB), are

also notable. Lee Mulligan's lipstick

video (It) is haimtmgly engaging in

its sheer desperation.

‘Germinations T: Magasm,
Centre National d’Art Contempo-

rain. Grenoble, until January 24:

supported by the European Commis-
sion and individual cultural minis-

tries or institutions.
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AMSTERDAM

Concertgebouw Tonight piano

recital by Sergio Tiempo.

Tomorrow at 12.30: free

lunch-concert with Royal

Concertgsbouw Orchestra.

Tomorrow and Thurs: Riccarao

ChaiUy conducts works by

Beethoven, Bartdk and
Wrasky-Korsakov. Sat afternoon.

Graeme Jenkins conducts concert

performance of La forza de!

destine (6718 345)

liurfektheater Harrison

Birtwistle's Punch and Judy

opens on Satjn a new production

staged by Pierre Audi and

conducted by Oliver Knussen,

Runs till Jan 29 (6255 4^5)

BERLIN
-OPf&A/DANCE
A hew. production of Minfcus

balletDon Quixote, directed by

Patrice Bart, opens on Thurs at

Staatsoper untef den Linden.

Other performances Include

EhWhrung tomorrow (with Peter

Schraier as Belmonte) and tne

Gielen-Berghaus production of

Petteas et Mdlisande on Sun (200

4762). Tonight, Fri and Sun at

Deutsche Oper: Don Carlo with

Julia Varady and Matti Salminen.

Sat Peter Schaufuss' Nutcracker

production (341 0249)
CONCERTS
Tonight at Phlfharmonie, Spiros

Argiris conducts Berlin Radio

Orchestra in Bruckner’s Seventh

Symphony. Fri and Sat evening,

Sun morning: Nikolaus

Harnoncourt conducts Berlin

Philharmonic in symphonies by

Haydn and Mendelssohn. Sun
and Mon: Kurt Sanderllng

conducts Berlin Radio Symphony

Orchestra in works by Prokofiev

and Brahms. Sat evening in

Kammermuslksaal: Gerhard

Oppitz, Frank Peter Zlmmermann

and Heinrich Schiff play piano

trios (2548 8232). The
Schauspielhaus has an orchestral

concert tomorrow and a Bach

and Mozart programme on Sun

by Akademie.fQr Alte Musik. Next

Mon: Maazel conducts Vienna

Philharmonic (2090 2156)

BRUSSELS
Leopold Hager conducts Belgian

National Orchestra in works by

Schubert, Liszt andBeethown

on Fri evening and Sun afternoon

at Palais des Beaux Arts, with

oiano soloist Pierre Alam

Solondat (507 8200). Klelsts

Amphytrfon opens next Tues at

Tlteatre National (217 0303)^

CHICAGO
CHICAGO SYMPHONY
Daniel Barenboim conducts the

next six programmes. Thurs, Fri,

Sat Berio's Continue and
Brahms' Second Piano Concerto
(Yefim Bronfman). Jan 13, 15:

Elgar and Bruckner. Jan 14, 16,

19: Tristan und Isolde Act 2 (435

6666)
CHICAGO LYRIC OPERA
Lucia Mazzaria and Giuseppe
Sabbatinl sing in La bohdme
tonight, Fri, next Mon and Sat
James Morris heads the cast

in a new production of Das
Rheingold, opening Jan 23 (332

2244)

GENEVA
A ballet production featuring new
works by Itzik Galili and
Christopher Bruce opens at the

Grand ThMtre on Fri, daily

except Sun till Jan 15 (311 2311)

MILAN
La Seals Sergey Larin sings the

title role in Don Carlo tonight,

Thurs, Sat and next Thurs. The

Nutcracker can be seen on Fri

and next Wed. Gidon Kremer

gives a recital next Mon (7200

3744)

NEW YORK
dance/opera
State Theater New York City

Ballet resumes repertory

performances tonight with works

by Balanchine and Robert

LaFosse. The season continues

daily except Mon till Feb 21 (870

5570)
•

Metropolitan Opera Tonight, Fri,

next Mon: Jenufa. Tomorrow and

Sat La boheme. Thurs:

Semiramide. Jan 14: new
production of Melstersinger (362
6000)
CONCERTS
Leonard Slafkin conducts
tonight’s New York Philharmonic
concert at Avery Fisher Hal!,

featuring works by Dvorak,
Mendelssohn, Gershwin and
Rouse. Thurs, Fri, Sat and next

Tues: Kurt Masur conducts
Mozart, Haydn and DvolAk, with

cello soloist Yo Yo Ma (875 5030).

Dennis Russell Davies conducts

American Composers Orchestra
on Sun afternoon at Carnegie
Hall (247 7800)

JAZZ
Koto Taylor, Queen of the Blues,

Is in residence with her Blues

Machine at the Blue Note Jazz
Club and Restaurant Daily till

Sun at 21.00 and 23.30 (475 8592)

PARIS
Theatre des Champs-Elys6es
Tomorrow and Thurs: Charles

Dutolt conducts Orchestra

National de France in Boulez's

Notations. Beethoven's First

Piano Concerto (Alicia de
Larrocha) and Tchaikovsky's First

Symphony (4720 3637)

ChStelet Tomorrow: Olaf Bfir

song recital. Thurs: William
Christie and Les Arts Florissants.

Sun: Rlccardo ChaiUy conducts
Royal Concertgebouw Orchestra

(4028 2840)

Salto Pteyef Tomorrow and
Thurs: GOnther Herbig conducts
Orchestra de Paris in works by
Webern, Prokofiev and Strauss

(4563 0796)

Theatre de la Vllle Fri and Sat

Jordl Savall directs Hesperion
XX in early 16th century Spanish
music (4274 2277)
Theatre des Botiffes du Nord
Impressions de Pelidas, Peter
Brook's Debussy adaptation,
daily except Sun and Mon till

Jan 23 (4607 3450)
Hdtel Meridien Paris Etolle Lionel
Hampton and his Orchestra, daily

till Sat (4086 3042)

VIENNA
Staatsoper Tonight La traviata

with Tiziana Fabbricini.

Tomorrow and Sun:
Khovanshchina. Thurs and next
Mon: Lucia di Lammermoor with

Gruberova. Fri: II barbiere dl

Siviglia. Sat Tosca with Mara
Zampieri (51444 2955)
Musikvereln Thurs: Frank Peter
Zimmermann, Heinrich Schiff

and Gerhard Oppitz play piano

trios. Fri and Sat Mariss Jansons
conducts Vienna Symphony
Orchestra In works by Strauss

and Stravinsky, with Felicity Lott

Sat afternoon, Sun morning: Lorin

Maazel conducts Vienna
Philharmonic (505 8190). Sat and
Sun at Konzerthaus: Sandor Vegh
conducts works by Schubert,

Beethoven and Suk, with piano

soloist Rudolf Buchbinder (712

1211 )

WASHINGTON
KENNEDY CENTER
Washington Opera presents Don
Pasquale tonight, Thurs, Sat and
next Mon, with Bizet's Peart

Fishers tomorrow and Fri.

Mstislav Rostropovich conducts
National Symphony Orchestra

in works by Wolf, Dvofik and
Shostakovich on Thurs. Fri, Sat
and next Tues, with cello soloist

Natalia Gutman. The Secret
Garden, a musical based on the

novel by Frances Hodgson
Burnett, runs daily except Mon
till Jan 31 (202-467 4600)

THEATRE
• A Moon lor the Misbegotten:
Eugene O'Neiti's play about the
tragic life of his brother. Till Feb
14 (Center Stage 41-332 0033)

• Edward 11: Christopher
Marlowe’s play staged by
Washington Shakespeare
Company. Opens on Fri, till Feb
6 (Church St Theater 703 739

9886)

• La Bate: David Hirson's
comedy about an acting troupe

In 17th century France. Opens
tomorrow, till Feb 9 (Source

Theater 202482 1073)

ZURICH
Opemhaus Tonight and Thurs:

II barbiere di Siviglia with Cecilia

Bartoll. Tomorrow: Schreker's

Die Gezeichneten. Sat and next
Tues: Don Giovanni with William

Shimell and Ann Murray. Sun:
Madama Butterfly. Mon: Peter
Schreler song recital (262 0909)
Tonhalle Tomorrow and Fri:

Serge Baudo conducts Tonhalle
Orchestra in works by Brahms
and Rimsky-Korsakov (206 3434).

Thurs: Vaclav Neumann conducts
Stuttgart Chamber Orchestra,
with violin soloist Josef Suk. Next
Mon in Kirche St Peter: Heinz
Holliger and wind soloists of

Chamber Orchestra of Europe
(261 1600)

European Cable and
Satellite Business TV
(all times CET)

MONDAY TO FRIDAY

CNN
2000-2030. 2300-2330 World Busi-
ness Today - a joint FT/CNN pro-

duction with Grant Perry and Colin
Chapman

Super Channel
0700-0710, 1230-1240, 2230-2240 FT
Business Daily

0710-0730. 1240-1300 (Mon. Thurs)
FT Business Weekly - global

business report with James Bellini

0710-0730, 1240-1300 (Wed) FT
Media Europe
07100730, 1240-1300 (Fri) FT East-
ern Europe Report
2240-2243 FT Report

Sky News
2030-2100. 2230-2300 FT Business
Weekly

SATURDAY

CNN
0900-0330, 1000-1930 World Busi-

ness This Week - a joint FT/CNN
production

Super Channel

08300900 FT Business Weekly

Sky News
1130-1200. 1730-1800 FT Media
Europe

SUNDAY

CNN
1030-1100, 1800-1830 World Busi-

ness This Week

Super Channel
1900-1830 FT Business Weekly

Sky News
0130-0200. 0530-0600 FT Media
Europe
1330-1400, 2030-2100 FT Business
Weekly

IST-SCT-C'
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US revival will be weaker than many expect, says Martin Feldstein

Tough task ahead
The year 1993

should be a

\ good one for

] the US econ-

ozny: low infla-^
tion. declining

unemployment,

and legislative

progress to

reduce future

budget deficits. It should be

good, but it is not guaranteed

to be. The unusually weak
character of the recovery that

began 21 months ago raises

doubts about its robustness
and even its sustainability.

And although President-elect

Bill Clinton's rhetoric has been
reassuring since the election,

the bard task of legislating for

tough deficit-reduction policies

still lies ahead.
Consider first the economic

recovery. The strong upturn of
demand and production that
began in September and Octo-

ber has induced most private

forecasters to predict that real

gross domestic product will

increase at least 3 per cent this

year, more than enough to

assure that the unemployment
rate will continue its decline.

From a peak of 7.7 per cent in

June 1992. the unemployment
rate has already fallen to 7.2

per cent.

Three per cent GDP growth
in 1993 would bring the unem-
ployment rate by year-end to

less than 7 per cent, reinforc-

ing consumer confidence but
leaving enough slack in the
economy to keep the recent 3
per cent rate of consumer price

inflation from rising.

A big reason for the recent

cyclical acceleration has been
the increase in retail sales pro-

voked by the recovery of con-

sumer confidence that began in

October. Retailers reported
strong Christmas sales, sug-
gesting that the decline in

inventories that began in Sep-

tember has continued and will

stimulate increased production

in the new year.

The decline in intermediate
and long-term interest rates

that began In early December
could continue as financial

markets grow confident that
the Federal Reserve will main-
tain its anti-inflationary policy

and that the new president will

succeed in enacting legislation

to cut the deficit Such declines

in interest rates would stimu-

late housing and other invest-

ment and. by reducing the
value of the dollar, would

increase net exports.

While a mild upturn is more
likely than not. there are three

reasons why the recovery will

be weaker than the consensus

forecast and might run out of

steam completely.

First, consumers lack the

Incomes to sustain their recent

rate of growth of spending.

Real disposable income rose

only 1 per cent during the five

quarters from the start of the

recovery until the third quar-

ter of 1992 and declined in the

most recent month. The pri-

mary reason for the slow
growth of incomes is that pay-

would lead to the projected 6
per cent rate of increase of

nominal GDP during the next

six months.
Third, despite the large fed-

eral deficit, the behaviour of

the combined federal and state-

local budgets is likely to be

slightly contractionary in 1993

on a cyclically adjusted basis.

And the higher international

value of the dollar, combined
with the weakness of other in-

dustrial economies, is likely to

reverse the rise of US exports

that began in September.

The recovery’s strength is

also endangered by unusual

;Sww»rt>atMia»*w'

roll employment is lower now
than when the recovery began.

And with the personal saving

rate down to only *L2 per cent

of disposable personal Income
- lower than any year for at

least three decades - there Is

little prospect for increased
spending without a rise in
employment and incomes.

Second, there is no external

driving force of the sort that

stimulated and sustained past

upturns. Although short-term
interest rates are depressed,

the low inflation rate and the

steep yield curve imply signifi-

cant real Interest rates for lon-

ger-term credits. With the
broad M2 monetary aggregate

up at a rate of only 2 per cent

over the past six months, only
a very unusual rise in velocity

transition factors: defence cuts,

banks' reluctance to lend while

they try to conform to higher
capital ratio guidelines, and
the freeze on commercial con-

struction in response to high
office vacancy rates.

In short, while there are rea-

sons to be optimistic about
1993, there are also substantial

uncertainties. The same is true

for longer-run policy decisions.

The most important Long-run
problem remains the budget
deficit and the resulting low
rate of national saving. House-
holds, corporations and state-

local governments now save
only 5 per cent of GDP alter

providing for depredation. The
federal government must bor-

row two-thirds of that saving

to finance its cyclically

adjusted structural deficit Net

national saving has thus been

reduced to only 2 per cent of

GDP. With the inflow of for-

eign capital at only about l per

cent of GDP, total funds avail-

able for business investment

and housing construction are

only 3 per cent of GDP.
During the election cam-

paign, Mr Clinton generally

Ignored the budget deficit He
issued a campaign budget pro-

posal that called for a middle-

class tax cut and a variety of

spending increases. His budget

only limited the structural defi-

cit to an unchanged 3 per cent

of GDP tor the next tour yean
by a variety of wishful-think-

ing improvements in govern-

ment efficiency. The Clinton

plan to provide health insur-

ance to 37m uninsured
Americans was omitted from
his budget. In addition, top

advisers called for a big supple-

mentary deficit increase in

1993 to stimulate the economy.
Fortunately, since the elec-

tion Mr Clinton has empha-
sised his determination to

reduce future budget deficits.

He has indicated that the mid-
dle-class tax cut may be post-

poned. He has talked about
limiting the favourable tax

treatment of health insurance
premiums paid by employers
and taxing social security ben-

efits. Some in the Clinton camp
have advocated significant

increases in gasoline taxes.

Nevertheless, talking about
deficit-reduction strategies is

easier than getting the con-

gressional votes. President

Reagan sought to cut social

security benefits and limit

health insurance tax breaks
but could find no support in

Congress. Although the Demo-
crats' control of Congress may
allow Mr Clinton to achieve

certain things more easily.

Republicans are unlikely to

vote for politically unpopular
benefit cuts or tax increases,

and Democrats will not be
eager to do so on their own.
The opportunity to reduce

future budget deficits, like the

prospect of accelerating eco-

nomic activity, may look better

now than it has for years. But
uncertainty will remain at

least until the cherry blossoms
bloom in Washington.

The author is professor of eco-

nomics at Harvard University

and president of the National

Bureau of Economic Research

A rebound with risks

Japan's economy is set to recover in 1993, says Masaru Yoshitomi
' sr <* _ an n nftTnulnvrnen

There are two
outstanding
features of

Japan's current

recession. One
is the gross

national prod-

uct gap, the dif-

ference bet-

ween potential

and actual GNP, and the other

is the sharp deterioration of
finanrial institutions* balance

sheets.

The GNP gap is widening
rapidly. There is a simulta-

neous decline In. investment in

manufacturing, commercial
business construction and con-

sumer durable goods. All three

sectors are now suffering from
excessive stocks, and all are

victims of the deflation of
Japan's “bubble’' economy of

the 1980s.

Falling investment is partly

the result of an increase in cap-

ital costs. Whereas companies
could raise tends through the
issue of equity at an abnor-
mally low cost of about l per
cent during the late 1980s, the

decline of the stock market has
confronted companies with
higher financing costs. In the

corporate bond market, for

example, the cost of capital is

about 5 per cent
The plunge in prices of

stocks and lend has hit con-

sumer demand, and contrib-

uted to a sharp increase in real

estate-related bankruptcies.
The value of these bankrupt-
cies has climbed steadily over
the past two years, reaching a
record for the post-war period.

The sharp fall in stock
prices, which saw the Nikkei
index fall by 26 per cent lest

year, has threatened frnflnHai

institutions by undermining
their ability to meet the Bank
for International Settlements
requirement of an 8 per cent
capital adequacy ratio by the
end of March 1993.

However, it has become
increasingly clear that the
more important culprit in
weakening banks* balance
sheets has been the decline of

land prices and the widespread
uncertainty over real estate

price trends in the future. As a

result, there has been an accu-

mulation of non-performing
assets at the banks and an
Increase In defaults by their
clients.

There is much speculation
about the magnitude of this

problem, butjshe scale is large

enough to make commercial

hanks worried about the ade-

quacy of their own capital,

regardless of the BIS regula-

tions. Meanwhile, deferred

interest payments and the

writing-off of bad assets are

Alan large enough to erode the

bulk of hanks' gross profits.

In these conditions, financial

institutions have naturally

become risk-averse in their

lending policies. One result is

that there is little increase in

money supply, and only a

small increase in bank
lending - in other words, a

credit cmnch.

institutions. government flmm-

cial institutions have been

extending loans to small and

medium-scale enterprises. The

value of such loans is presently

growing at an annual rate or 6

to 7 per cent. At the same time,

the government has been

increasing its procurement ot

land in an attempt to stimulate

real estate transactions.

Given the government policy

package, what are the pros-

pects for the Japanese econ-

omy? Two groups of forces are

at work, but pulling in differ-

ent directions. One is the gov-

ernment-supported expansion
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Bank loans for small and
medium-scale enterprises are
stagnant, which is unusuaL In
past recessions, banks vigor-

ously extended loans to such
enterprises, allowing them to

play a leading role in the
recovery from recession.

The Japanese government
recognised the unique features

of the current recession, and
launched a comprehensive
Y10,7Q0bn (£56.6bn) spending
package in August As a result
government investment in pub-

lic works will increase by 13

per cent In the year to the end
of March 1993. Government
loans for private housing at
low interest rates are already

contributing to a recovery in

residential construction.

In sharp contrast to private

of public investment and hous-

ing development, and the other

is sluggish activity by the man-
ufacturing, commercial build-

ing, construction and con-

sumer sectors, which is

depressing economic growth.

Only during 1993 will the

successful adjustment of capi-

tal stock levels reduce these

negative forces, leading to a

recovery of final demand. Pri-

vate economists forecast that

real GNP growth will reach
about 2.7 per cent for fiscal

1993, compared with 1.6 per

cent for this year. The present

slump is expected to bottom
out in the first half of fiscal

1993, and be followed by a sec-

ond-half recovery which will be

sluggish.

But there are two risks.

First, will an unemployment

problem eventually emerge?

Second, could the expansion of

Japan's trade surplus cause

new conflict with the new US

administration?

If weak final demand further

threatens the labour market,

the government should con-

sider the introduction of

income tax cuts, combined

with the promise of an increase

in consumption tax a few years

later. This value-added tax now

stands at 3 per cent.

The policy combination

would meet two requirements

simultaneously, providing a

shorter-term stimulus of

demand, and achieving the

medium-term target of trans-

ferring the country’s tax collee-

. tion system from direct to indi-

rect taxes. It would also help to

contain the budget deficit.

Strong political leadership is

required for this simultaneous

commitment. It is also clear

that short-term interest rates

should be lower than during a

normal recession to ease the

shortages of capital and credit.

On the trade front. Japan's

surplus has expanded rapidly

over the past year and a half. It

is often assumed that the

recession must be responsible

for this expansion, by depress-

ing demand for imports. But

more than 80 per cent of the

surplus is due to more favoura-

ble terms of trade for Japan

because of the appreciation of

the yen and to reduced “finan-

cial transactions".

For example, export prices in

dollar terms are higher, and

the price of imported petro-

leum has declined. In addition,

a sharp decline in gold imports

has added to the surplus.

A recovery of the US econ-

omy will certainly enlarge the

external imbalances of both

the US and Japan. This will

create a pattern in which the

additional shortage of US
domestic savings required for

that country's recovery and
growth will be financed by the

further expansion of Japan's

surplus.

How these larger external

imbalances are perceived and

dealt with by the new US
administration is just one pf

the uncertainties facing Japan

in the coming year.

The author is vice-chairman of

the board of counsellors of

Japan’s Long Term Credit

Bank Institute of Research
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Corporate rescue
can be costly and
pointless exercise

Peso reform
cosmetic
From Ms FYances Stewart

Sir, In a short account of
Mexican currency reform
("Mexico slims peso", Decem-
ber 31) you illustrate the
change by pointing out, first,

that a meal for four in a top

Mexican restaurant will no lon-

ger cost lm old pesos, but will

cost “just” 1,000 pesos; and
“alternatively” that the mini-

mum daily wage will be a
“mere" 12 pesos. Such cosmetic

change will not alter this

shocking ratio, viz that individ-

uals in Mexico spend on a sin-

gle meal more than 20 times
the daily minimum wage -

which often supports as many
as six people If such a family
on the minimum wage eats
twice a day, and spends 70 per
cent of its Income on food, then
each person's meal will at most
cost 0.3 per cent (three thou-
sandths) of the price of the
meal of each person at the top

restaurant.

Unfortunately, it is not just

the peso which is being
slimmed, but also the many
millions in Mexico surviving
on the minimum wage or less.

The 1980s saw “liberal" pro-
market policies adopted in
Mexico, in which wages were
deliberately reduced so as to

release resources to repay
debts and increase profits. The
data you quote is the result.

Frances Stewart,
International Development
Centre,

Queen Elizabeth House,
University of Oxford

From Mr Peter Gordon.

Sir, I am a small shareholder
in a small public company cur-

rently in administration.

I have just received four doc-

uments, weighing 2lb 2oz and
comprising 244 pages, setting

out proposals for the recon-
struction of the company. The
two principal documents tell

me that if I am in any doubt
about the action I should take I

should immediately consult my
“stockbroker, bank manager,
legal adviser, accountant or
other professional adviser
authorised under the Financial
Services Act 1986".

Insofar as the directors
“believe that if the proposed
reconstruction is not approved
and implemented there is no
likelihood of any distribution

being made to ordinary credi-

tors, nor of any value being
preserved for ordinary share-
holders” I am not, in fact, in
any doubt about the action

From MrJohn Macfde.
Sir, “.

. jso long as less scru-

pulous financial directors
retained latitude over what to
include in earnings per
share..." (Lex, “Consensus",
December 29). Why just finan-

cial directors? It is the boards
of directors who have been,

which I should take.

While, on the one hand, how-
ever, I cannot fail to be
impressed by the lengths to

which the company and its

advisers have had to go to pro-
tect the interests of small
shareholders, on the other, the
whole (obviously very costly)

exercise does seem somewhat
pointless.

The company has a substan-
tial balance sheet deficit - a
fate unfortunately shared by
many other companies at the
present time - and I would
have thought it desirable for
some less cumbersome and
costly process to be introduced
where rescue operations are
being considered and where
the shareholders have no
effective interests to be pro-
tected.

Peter Gordon,
28 Bishops Road,
Hove,
Sussex BN3 &PN

are, and will remain responsi-
ble for financial statements
issued in their name.
John Mackie,
High Cedars.
Fhfields,

Cobbetts Hill,

Weybridge,
Surrey KTI3b 0UD

Real cause
of damage
to US silver

mining
From Mr Peter S Bridges.

Sir, I enjoyed Arnold Wil-
son’s article on Leadviile and
skiing (“LeadvUUe, living on a
legend, December 24). He
writes that "In 1893. when
along with other old mining
towns. . .Leadviile had its heart
torn out by a government deci-

sion to end the silver stan-
dard"

It was in fact only in 1900
that bimetallism officially
ended in the US, when Con-
gress passed the Gold Standard
Act. But Mr Wilson is correct
In indicating that the real dam-
age to Colorado silver mining
was done in 1893 - by the Brit-
ish authorities as well as by
the American.

In June 1893, India ceased
coining silver, and the price of
silver tumbled in four days
from 83 to 62 cents an ounce.
In October 1893, the US Con-
gress repealed the Sherman
Act which had required our
Treasury to purchase several
million ounces of silver annu-
ally. And any hope of a recov-
ery in silver mining ended in
the presidential election of
1896, with the defeat of William
Jennings Bryan and “Free Sil-
ver .

Peter S Bridges,
3738 Robinhood Street,
Houston,
Texas 77005. US

Across the board responsibility

From Mr Malcolm Edwards.
Sir, In the great energy

debate the FT will wish to
make the case that sound eco-

nomics must not be swamped
by latter-day sentimentality
about British coal mining. Nei-

ther is it easy to determine the
truth in the swirl of rival

prices and costs. But the
"Grimy face of coal” (Decem-
ber 29) does not help BT read-

ers to a sound analysis of tbe
environmental issues in the

energy debate. It is remarkably

misleading. For example:

• Tbe issue is not about
increasing real bum, but the

size of the reduction. The
“additional” tonnages now
being mooted will not affect

the environmental issues one
way or another.

• Coal-flred power stations
contribute about 8 per cent of
the world's greenhouse gases.
C02 emissions by UR power
stations are falling; It is CO-
emissions from transport that
are rising.

• The UK did not obtain
lenient targets under the EC
large combustion plant direc-
tive by promising to bum more
gas in power stations. Gas
burn for power stations was
not even considered. The tar-
gets were lenient because the
electricity industry argued that
it needed time because it had
fitted flue-gas de-sulpherlsation
(FGD) and British power sta-
tions were very large.

• FGD reduces sulphur and
nitrous oxides to very low lev-
els. Twelve gw of FGD were

agreed to enable the 80m
tonnes of coal then being burnt
at UK power stations to com-
ply with the directive. This
was reduced to 8 gw to make
the sale of the generators
jjsier but now only 6 gw are
being built. Germany has 50sw installed at its privately-
owned power stations. One

™f
r
i?iP

18 British nuclear levy
would fund 10 gw of FGdS
ine power would still be
Reaper than nuclear.

ni£
evertheless

' sulphur and

SSjSSf
05dde emissions fromBnhsh power stations are fall-

is
continue to falL It

that is caus-

anyth'
°?ide erais8i0Qs toand this is responsible for[he reports of “poor air

• Any government init
that can now be deted
hkely to make open-cast
sians more difficult to ee
less.

.
The article is redeemi

its last sentence. Coal bu
combined cycle would r
sulphur and nitrous oxi
minimal levels and CO-
least 20 per cent and p'r
cheap power.
Any grime there is a

cleaned from the face of t

today’s technology is full'
isedVthe new coal techn
combined with vigorous

clean it chi
lhe antithesis in the arti
not real.

Malcolm Edwards,
Edwards Energy

,

London SE14
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No Erhard
on offer
TIffi LOSS of ministers from
Chancellor Helmut Kohl’s coali-
tion is starting to match the loss

111 the Gennan economy.
The weekend resignation of Mr

Jurgen Mollemann, the economics
nwuster. who admitted signing
official letters promoting a prod-
uct invented by his wife’s cousin,
was not, by itself, a very signifi-
cant event The minister's title of
vice-chancellor reflected his now-
cashed standing and ambitions in
the Free Democratic party, the
coalition partner of Mr Kohl's
Christian Democrats, rather th?n
his real political weight Mr MQlle-
mann’s failure to make headway
with his insistently argued sup-
port for free-market policies and a
Gatt trade deal is adequate testi-
mony to his junior status.
Nonetheless. Mr MdUemann's

departure provides another illus-
tration of disarray in the German
cabinet which has seen the pre-
mature departure of five ministers
in just over nine months. It strikes
a jarring note in Mr Kohl’s efforts
to bring about improvement in
economic policy. Amid increasing
signs that Germany may be mov-
ing into serious recession, the gov-
ernment’s problem-solving ability
seems inversely proportional to its

challenges.

Mr MdUemann's much-publi-
cised aims of cutting subsidies in

the west of the country and
encouraging a self-generating
upswing in the east bore little

fruit. For these Callings, however,
he is not the only person to blame.

Onerous burdens
Mr Mollemann has also played a

central role in recent talks
between trade unions and the gov-
ernment. aimed at reaching a “sol-

idarity pact” to curb infiationary

pressures and put the financing of
German unity on to a sounder
footing. These negotiations,
designed to reach agreement on
wage restraint, public spending
cuts and reallocation of tax reve-

nues. have been faltering for sev-

eral weeks, primarily because of a
dispute over social security reduc-
tions.

Recognisingthat a credible deal

would greatly Improve the
chances of significant cuts in
Bundesbank interest rates, Mr
Theo WaigeL the finance minister,

has urged the need for a success- .

ful conclusion this month. If his

hopes are dashed, the burdens'

awaiting Mr MdUemann's succes-
sor are likely to be still more oner-
ous ~ as will be the economic
difficulties for Germany’s EC
partners.

Waning star

In an ideal world, Mr Kohl and
his coalition partners would use
the opportunity of Mr Molle-
mann’s resignation to refashion
the economics ministry’s role
responsibilities. Mr Kohl’s world is

not, unfortunately, ideal. The min-
istry, presided over by Mr Ludwig
Erhard between 1949 and 1963 and
by Mr Karl Schiller between 1966
and 1972. became a byword for the
liberal policies which powered
West Germany's postwar revival.
For 20 years, however, the minis-
try’s star has been waning, while
the men in charge have become
accident-prone. Mr Mollemann is

the fifth minister since 1977 to
leave under a cloud. The minis-
try's monetary policy remit was
transferred to the finance ministry
in 1972. Its responsibilities have
become increasingly focused on
subsidising traditional industries
like shipbuilding and coal, and

,

new ones such as electronics and
the Airbus: activities which nei-

ther have led to successes, nor sit

easily with the old Ordmmgspoli-
tik credo.

Yet even if Mr Kohl wanted to
reshape the economics ministry's
tasks, he lacks either the powers
or the personnel to carry this out
Under the existing coalition agree-

ment the Free Democrats are free

to choose Mr Mollemann’s succes-

sor. There has been speculation

that Mr Kohl might want to bring
in a Christian Democrat politician

such as Ms Birgit Breuel, the head
of the Treuhand agency. But the
chancellor will probably not risk a
coalition squabble on this. Never-

theless, the new minister will need
to command more confidence from
industry than did Mr Mollemann.
Whoever takes over must - like

Mr MQlIemann - make east Ger-

many's economic rebirth a prior-

ity. But slogans alone will oot
work. Germany’s economic and
social rigidities represent a power-

ful handicap to the free-market
policies which would represent
the best chance, for speedy east
German renewal. Unhappily, poli-

ticians of Erhard’s stature are no
longer on offer and neither is the
environment in which bis precepts
once flourished.

University

challenge
AMID THE furore over school

league tables and opting out, the

biggest change in UK education

policy since the 1988 Education

Reform Act has gone almost unre-

marked. It is the decision, buried

in last November's Autumn State-

ment to limit the growth in uni-

versity student numbers to 13 per

cent over the next three years.

Though sudden, the move is for

from arbitrary. In the “new” uni-

versities (former polytechnics),

enrolments for full-time courses

have been rising at an annual rate

of around 20 per cent for the past

four years. Across the sector, stu-

dent numbers are already signifi-

cantly above those projected in

last year’s higher education white

paper. Changes in funding meth-

odologies will cause anguish, but

vice-chancellors should welcome
the respite to consolidate.

However, capping student num-

bers can only be a short-term pol-

icy. Before long, pressure to

expand further will be intense.
Trvj"rfi. the decision to concentrate

extra state funding for the next

tew years on further education for

16-19-yearolds will only increase

lie crush, at the university gate.

By the end of the decade, as many
as one in two school leavers may
be qualified to go on to university.

The question is not whether, but

how, the next wave of growth is to

be accommodated. The answer

will determine the shape of

Britain’s university system into

die next .-century. It is essential,

therefore, that the government

use the current respite to launch a

public debate on the options in

terms of funding, quality and

structure.

Social equity
Ef supply is to keep pace with

demand, and quality maintained,
the higher education bill could

easflydouhte in the next decade.

With competing' demands for

resources, not least from schools,

it would be unwise to assume that

the taxpayer will meet the bill

unaided. But the only other plau-

sible source of funds for tuition is

students and parents themselves.

As a simple matter of social

«TCfty, there is a strong case for a

teeahfrtested student contribution

to fees, either in the form

°f loans or a graduate tax; it

could prove irresistible when

expansion resumes.

Much depends upon the answer
to two subsidiary questions. What
quality should students have a
right to expect? And what aspects

of higher education should the

state have an interest in funding?

At present, most students take

for granted the right to study
away from home, adding greatly

to the cost of their education.

They also expect small classes -

but get anything from one-to-one

tutorials at Oxbridge to jammed
lecture theatres at some former

polytechnics. A national assess-

ment of teaching quality ought to

be the first task of the new Higher

Education Funding CounciL At

the very least state fees to institu-

tions should be geared to quality.

Priority subjects

The state has a strong interest

in promoting the study of sub-

jects, notably science and engi-

neering, likely to be of direct bene-

fit to the economy. It has almost

none in giving teenagers a first

chqrine to live away from home.

State funding should be directed

accordingly. The process has

already started with differential

fees for different subjects. The dif-

ferential needs to be increased,

and combined with substantial

bursaries for students in national

priority subjects. Financial sup-

port for students to study away

from home ought perhaps to be

regulated on the same basis.

The relationship between

research and teaching needs to

feature prominently in the debate.

The platitude that “good teaching

and research go hand-in-hand" is

true enough. But with the expan-

sion in postgraduate studies, it is

important that researchers con-

centrate their teaching efforts on

graduate students. Alas. Britain s

ancient universities, winch have

many of the best researchers, still

give pride of place to undergradu-

Ses and often treat graduate stu-

dents as second-class citizens. In a

national context, that attitude

makes no sense. There »««
for elite colleges for the brightest

undergraduates, but none for the

country’s leading .universities

making the provision of them

SrirnlD activity. The govern-

,

ment should say so, and prepare
,

to adjust funding incentives

accordingly-

B
oris Yeltsin and George
Bush sat bathed in the
television lights in the
Kremlin's St Vladimir's

Hall. They had signed
the Start 2 treaty cutting more
nuclear missiles than anyone had
done before. They assured each
other of their place in history, of
their triumph in making the world
safer for their children. Mr Bush
went off to the airport to complete
the last days of what he rail* his
“watch". Mr Yeltsin now squares up
to a year which promises to be as
hard as any he has had to face.

Even his successes, like Start 2,

bring trouble: he now has to steer it

through a nationalist-minded parlia-

ment, where many of the deputies
see it as a sell-out to an American
empire they still regard as evil. His
“friend George”, as he called him,
expressed faith that Russia's would
be “a future forever free": for Mr
Yeltsin, the achievement of that
goal will be through the hardest of
pounding.

It will be most severe in the econ-
omy. He has not wavered in his
support for the free-market radical-
ism which Mr Yegor Gaidar, prime
minister for much of last year,
attempted to practise. He grumbled.
In October, he made a speech in
parliament so lukewarm in its
endorsement of the government
that its best line was “any other
would have been worse”. But he
never seemed seriously to consider
any alternative.

He is aware, however, of the risks
of continuing a policy so destructive
to the living standards of his peo-

ple: end-of-year figures show wages
have risen 12-fold over the past year
in nominal terms, but there has
been a 20-fold rise in the consumer
price index. With the exception of
gas. production has plunged in
every sector including oil, which
last year amounted to a little more
than 80 per cent of 1991's output. In
his keynote speech to the December
Congress of People’s Deputies, Yelt-

sin sought to assure people that the
state would not desert them; that he
knew Russians thought it should
“accomplish more for its citizens
than is customary in other coun-
tries", especially in industrial
restructuring and social protection.

But how, is the largest question

of this year. How, without again
churning out credits (curbed in the

last quarter of 1992) which threaten

hyperinflation? How, without clos-

ing many of the no-hoper Russian
plants? How, without forcing unem-
ployment way up from its (alarming
to Russians) L5 per cent present

level? The president and his govern-

ment began last year with some
prestige and could have carried

through painful changes: there was
some pain, but worse must follow if

reform is to be pursued. Now It will

come, if it does come, with a
weaker productive base and a

After an arduous 1992, Russia faces further pain this

year if reforms are to continue, writes John Lloyd

Yeltsin’s year of

living dangerously
Yeltsin: unfinished business
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as does the Trans Dnestr and, con-

ceivably, the many Russian areas of

the Baltic states.

Mr Yeltsin's best hand has been

the political one. He finessed two
Congresses in April and December,

in both cases appearing to go down
before an assault of hardliners only

to snap upright again like a skittle

on a spring. Most important, he sus-

tained his reformist cabinet through

the year, its very existence pro-

claiming that Russia was changing.

He did this in spite of its unpopular-

ity in the country and the detesta-

tion felt for it by most deputies.

Though Mr Gaidar was sacrificed

in the end, his reform strategy and
his team have survived so for. The
former premier himself, as Mr Yelt-

sin matte clear in his new-year mes-
sage, remains on the shelf waiting

to be plucked down again for a
future “high post" (a comment that

cannot have made Mr Victor Cher-

nomyrdin, Mr Gaidar's successor,

sleep more securely).

• limited cofiwttoffiV offouMetfaou^ittwca weekly currency axdianges.
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• Stet2 signed: tactical nuclear weapons returned to Russia
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T
he byzantlne politics

which produces these
switchbacks, where no
outcome seems conso-
nant with preceding

events, is explicable only if one real-

ises that the power of the Russian

state still seems to hold. Whoever
heads it - tsar, general-secretary or

president - has been able to call on
vast powers and equally vast sub-

mission: enough of both remain for

Mr Yeltsin to be able to dictate the

forms of government if not always
the substance.

This year may be the limit for the

efficacy of such power games within
a nominally democratic framework.
If the rudiments of a pluralistic

order are not set down, there will be
no alternative for Mr Yeltsin but to

turn to a more authoritarian rule.

That be still means to try the demo-
cratic way seems evident in his
naming of April 11 as the day when
the people of Russia will be asked to
vote on a constitution, in which the

powers of presidency, government
and parliament are at last codified.

Only if some form of this is

accepted will the construction of a
civil society be possible: only (hen
will the leading institutions and
individuals begin to feel con-
strained - and supported - by
laws which they too easily regard

as contingent on their own ambi-
tions and positions.

All politicians at his level are
walkers on tightropes: but Boris

Yeltsin's is higher than any other's.

Where his fellow leaders generally

administer settled societies, he
must sit atop a state in which every

institution, private and public, is

being rebuilt, in which the very
individuals are seeking to remake
themselves. He cannot know how
successful he will be. He has lived

dangerously, and will not rest from
doing so this year.

stronger opposition.

Like Bush, Yeltsin wrung what
solace he could from foreign tri-

umphs: but they were a different

kind of triumph. He capitalised, like

Mr Mikhail Gorbachev before him,
on the shrinking of Russia's power
almost everyone loves a weak Rus-
sia, which allows arms cuts, peace
dividends and need no longer be
feared in tracts of the world where
it had dominated. Only the Soviet

clients, notably Cuba. Vietnam and
the radical Arab states, regret the

passing of Soviet power - and they
wreak what revenge they can on
the defecting “elder brother” by ref-

using to pay their debts.

The president’s foreign trips have
been, feted occasions for signing

trade and friendship treaties, for

rhetorical set pieces (such as his

well-regarded address to the UK
parliament in November) and for

western pledges of support Only
Japan has not been wooed: so icy

hag it remained, indeed, that Mr
Yeltsin cancelled a state visit at the

last .moment rather than be
snubbed over Russia’s continuing
possession of the four Kurile
Islands, which Japan insists on get-

ting back before its economic might
is turned to Russia's aid.

But he has had to conduct two
foreign policies: one for the world;

one for the “near abroad", or the 14

former Soviet states that are now
Russia’s neighbours. This has been
a much larger test of his skill, one
he has so tar passed welL

H e himself took the
heat out of many of

these hotspots. He
frolicked on the
beach at Dagomys

with President Leonid Kravchuk of

Ukraine - standing back from con-

frontation over the Crimean region

and the Black Sea fleet. He has been
able to persuade the Estonians and
(to a lesser extent) Latvians to be
more liberal in granting rights to

the Russians who have become de
facta citizens of their republics. He
personally negotiated peace with

the Moldovan government after war
threatened to erupt between Rus-
sian speakers in that republic's
Trans Dnestr area and the ethnic

Moldovans. He has not bowed to the

temptation to rattle his sabre at the

little states, where the 25m Rus-

sians-out-of-Russia feel under
threat; and he has not stinted in his

support for Mr Andrei Kozyrev, the
liberal and unpopular foreign minis-

ter.

Keeping the peace in the former
Soviet Onion has been hard to do
and will become harder. Many for-

mer supporters - like Mr Oleg
Rumyantsev, chairman of parlia-

ment’s constitutional committee,
and Mr Yevgenny Ambartsumov,
chairman of the international
affairs committee - have become
hard-edged nationalists, demanding
more protection for the “foreign”

Russians and support for the Slav
brothers in Serbia. The Yeltsin-Ko-
zyrev line cannot withstand many
more wars on the borders - wars
which, likp those in the Caucasus,

have now slopped over inside Rus-
sia itself

These will get worse - in Geor-

gia. Armenia, Azerbaijan and
Tajikistan, where the shattered
economies are on a war footing: per-

haps in other states nervously “at

peace". The root cause of the ten-

sions with Ukraine were smoothed,
not solved: the Crimea and the
Black Sea fleet remain flashpoints.

Personal View

Look to consultants for NHS efficiency
As if to be sure of
starting the new
year with a new cri-

sis, the government
is planning to lose

no time in cutting

London hospitals.

Though the nffirial

Tomlinson report
that recommends closing 2,500

acute beds in central London looks

increasingly tattered as “consulta-

tion” proceeds, health ministers say
the government will not waver.

The official line is that central

London is overprovided with acute

hospitals, but general practitioner

and community services need
strengthening. The latter is beyond
dispute. However, in a wider
appraisal of London’s health ser-

vices, a King's Fund report con-

cluded that inner London was not

over-bedded.

Tomlinson’s approach to the prob-

lem of assessing future needs for

health services in central London
was casual - "we have looked
briefly at various indicators”. The

report is full of contradictions; for

example, it says that on average
“Londoners are no less healthy than
people elsewhere”, yet on the next

page mentions death rates 21 per
cent above average for people aged
1584.

Similarly, Tomlinson refers to

“large numbers of homeless people"

and quotes a “conservative esti-

mate” of 60,000 people in London
sleeping rough or in temporary
accommodation. But what, if any-

thing, is allowed for extra hospital

needs for homeless people is (typi-

cally) not stated. The implication is

that it is nothing.

Though Tomlinson found that

waiting times for treatment in inner
London are generally longer than
average, he treated the problem as

unimportant because they had
recently improved somewhat None-
theless. at June 1992, and even on
government figures, one in seven
patients of inner London teaching

hospitals had waited more than a
year for elective treatment, after

the wait for original consultations.

Then Tomlinson’s assessment of
acute hospital beds was that inner

London beds were not used effi-

ciently. For instance, he says Lon-
don teaching hospitals in 1990-91

treated 1.000 "episodes of care" in

20.3 beds on average whereas teach-

ing districts outside London used

18A beds. Tomlinson assumes that

Perhaps the most
critical feature

overlooked was the
mushrooming of

commercial medicine

because such “patient throughput"

has been speeding up in the UK and
because some patients are being
sent to outer hospitals, inner Lon-
don needs about 2,500 fewer beds.

He doesn't tells us - because he
doesn't know - how much London
slowness is due to inefficiency and
bow much to other factors such as

Observer

in-patients not having a suitable

place for discharge.

Perhaps the most critical feature

Tomlinson overlooked was the
mushrooming of commercial medi-
cine since the Thatcher government
in effect deregulated NHS consul-

tants’ contracts in 1980. A recent

King’s Fund report estimates that

“full-time" and part-time NHS con-

sultants in greater London as a
group now earn more from private

fees than from the NHS. However,
research has shown the critical

importance of consultants in deter-

mining hospital efficiency. Are they

available? Are they diligent in

supervising their junior staff?

What should be done?
First, the one sensible proposal in

Tomlinson should be implemented
at once - the strengthening of GP
and community services.

Second, now that commercial
medicine in London has grown from
a marginal to a major commitment
for many consultants, they should
be asked to choose which demand-
ing job they want to do, NHS or

commercial medicine. Since waiting

lists are the main reason people use

commercial medicine, it is bizarre

to put the senior NHS medical staff

into a conflict of interest worth
another £50,000 a year on average.

Third, the auditor and comptrol-

ler general should make his pres-

ence felt Consultants who look in

briefly at their NHS hospitals and
then spend the day in commercial
medicine are giving their staff too

much exciting experience and
defrauding the NHS.
When contracts have been tight-

ened, when waiting lists have been
cut and when community care has
been rejuvenated, it will be time to

implement other long-term plans for

Londoners' health. Plan, that is,

from a competent, on-going health

planning group for the capital that

should be set up now.

Peter Draper
The author is emeritus consultant to

Guy’s Hospital

Death of a
Springbok
South African rugby fans will

he hoping that the passing of rugby

supremo Dante Craven ushers in

a new era for the beleaguered

national team whose return to

international competition has been
lags than triumphant.

Even worse than performances

on the pitch - played five tests,

lost four - has been the attitude

off it where rugby has given every

impression of being deeply mired

in the symbolism of old South

Africa. Unlike cricket rugby is

a classic contact sport and this is

one of the reasons why black South

Africans were so long ostracised.

Having presided over the game

for more than 40 years, Graven

must inevitably take some of the

blame. But though he may not have

been folly prepared for the new

South Africa, nor was he ever much

in sympathy with the old regime.

Indeed, he always prided himself

on being a supporter of Jan Smuts

and was never dote to the

Afrikaans political establishment

He was no friend of the ANC,
though, and spent much of his time

telling It to stop meddling in

rugby's affairs.

Craven's replacement has yet

to emerge. His co-president

Ebrahim Patel, has the right

political credentials, but no support

base. Some believe that Louis iiiyt

the maverick Transvaal rugby boss

and former fertiliser magnate, is

the only man for the job, but he
suffers from the opposite defect

Former captains hke Mome du
Plessis and Wynand Claasen have
the right profile, but haven’t served
administrative time.

Ironically, it fell yesterday to

cricketing chief Ali Bactaer, ANC
sports head Steve Tshwete and the

South African «nd Indian cricketers

playing in the test at Newlands

to be the first to mark Craven's

passing with a minute's silence.

Rugby fens must be hoping that

someone of similar political and
diplomatic skills to Bacher can

now be found to make their sport

more internationally acceptable.

Branching out
One little-noticed side-effect of

the European Community's single

market programme is that tire Bank
of England has to issue a list of

authorised banks which have been

given “passports” enabling them
to set up branches anywhere in

the European Community.

But are potential customers

aware of what lies in store? Will

the Dorset, Somerset and Wilts

Investment Society try to expand

by annexing rival institutions in

Tuscany and the Dordogne? Could

the Assemblies of God Property
Trust, the Baptist Union

Corporation and the Methodist

Chapel Aid Association, soon be

Tf it’s any consolation, the guy
who signed the treaty is also losing

his job soon’

seeking continental converts?

No doubt they offer miraculous

returns to depositors.

Swap shop
It may not surprise the

cognoscenti of the art world to see

Hugues JofEre, the 34-year-old

Frenchman who headed Sotheby's

contemporary art department in

London, resurface as senior director

of 20th century pictures at arch

rival Christie's. But such a switch

at this level is highly unusuaL
Both auction houses live in dread

of experts, together with their

clients and contacts, being nabbed
by the competition. Indeed, there

is supposed to be a gentlemanly
“no poaching” agreement.
A few years ago Sotheby’s so

dominated modem art that
Christie's was thinking of

abandoning its London sales in

this market But now Christie’s

is on a high, and claims to out-sell

Sotheby’s in post-1870 pictures.

So the arrival of Joffre has caused
some turbulence. Tobias Mayer,

at 29 one of the firm’s young
high flyers, has already jumped
ship and can now be found heading

contemporary art at Sotheby’s.

At this rate the world’s two
biggest auction houses could find

themselves juggling, like football

clubs, with an expensive transfer

market in top players. Somehow
one senses that they have too much
to lose for this to happen.

Overloaded
When it comes to generating

extra work for themselves,

accountants traditionally win high
marks. But Price Waterhouse’s
proposed scheme of arrangement
for the creditors of Trinity

Insurance deserves a special

mention in dispatches.

A six-page letter in an appendix
comes out strongly in favour of

the scheme suggested by the
provisional liquidators, in
preference to the alternative or

liquidation. So who are the

provisional liquidators to whom
the letter is addressed? Partners
at Price Waterhouse.
And who wrote the letter? A firm

(tf accountants called, er, Price

Waterhouse.

Milking parlance
Amid much razzmatazz the

prosaically named Milk Marketing
Board has announced that when
its 60-year-old statutory monopoly
ends some time next year the new
cooperative to arise from the ashes

will be known as Milk Marque.
The board must have a lotta

bottle to choose a name based on
a French word. Perhaps it felt it

had to butter up to the EC’s single

market Whatever the reason, the

new name sounds gibberish.

Programmed
First prize for complicated

erratum of 1993 awarded to Channel

Four TV - or. to be absolutely

correct, its diary department.

“The Channel’s Week 1 starts

on 4th January and not during the

extended week 53 as shown in the

diary which conforms to a different

computer numbering system. This

means that throughout this year

Channel 4 personnel will be

working one week behind the week
number shown at the top of each

page of the diary.”

Do not adjust your set.
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Mollemann resignation boosts fortunes of German foreign minister

Kinkel set to become FDP leader

the lex column

By Quentin Peel In Bonn

MR KLAUS KINKEL. the former
top civil servant who shot Into

the political limelight last year as

German foreign minister, is set to

become both vice-chancellor in

the ruling coalition and leader of

the Free Democratic party.

He is confidently expected to

declare himself as a candidate for

the FDP leadership tomorrow. Mr
Otto Lambsdorff retires from the

post later this year.

Mr Kinkel will also be the par-

ty's candidate for the formal posi-

tion of vice-chancellor under
Chancellor Helmut Kohl follow-

ing the resignation of Mr Jfirgen

Mollemann as economics minis-

ter on Sunday.

His candidacy was confirmed
yesterday by Mr Hermann Otto
Solms, parliamentary leader of

Italy halts

import of
cars made
in Japan
By John Griffiths in London and
Haig Slmonlan in Rome

ITALY is blocking further
imports of cars from Japan, trade

minister Mr Claudio Vitalone,

said yesterday. It wants the Euro-
pean Commission and Japan to

agree on the overall number of

vehicles which it can export to

the EC this year.

France was last night under-

stood to be planning to follow the

Italian move. It comes after

inconclusive talks between the
Commission and Japan's Minis-

try of Trade and Industry in

Tokyo in December.
Such blocks - described by Mr

Vitalone as a “temporary mea-
sure" - are expected to have lit-

tle. if any, overall impact on Jap-

anese import sales levels.

However, this depends on an
agreement being reached quickly
when the Commission-Miti nego-

tiations reopen later this month.
The blocks should not apply to

vehicles produced within the
Community by Japanese “trans-

plants", car plants run by compa-
nies such as Nissan which manu-
facture within the EC.
Any such blocks would breach

an EC-Japan “understanding"
and provoke a furious govern-

ment response from the UK
where most “transplant" produc-

tion is situated.

However, the unilateral action

by two member states four days
after the EC single market takes

effect underlines widespread con-

cern about the vagueness of the

“understanding” on levels of Jap-

anese car sales within the region.

It provides for twice-yearly

“monitoring" of the EC market
and agreement on an appropri-

ately “prudent" level of sales for

Japanese-built cars. But It is so

vaguely worded that some fear

running disputes may mark the
transitional period until the EC
becomes a completely open mar-
ket for Japanese cars by the end
of 1999.

Until January 1, when nation-

ally imposed quotas became ille-

gal. Italy and France had the

most restrictive regimes on direct

imports of Japanese-made cars.

Under the EC treaty, member
states can ask the Commission to

allow them to keep or reimpose
controls to' prevent “economic
difficulties". Commission officials

said yesterday they had yet to

receive any formal such requests
from Italy or France.

The talks in Tokyo in Decem-
ber ended when the Commission
and Miti failed to agree on the
likely level of total EC car
demand this year. The Commis-
sion expects demand will be
lower than in 1992, while the
Mitl claims it will be slightly
higher.

Under the Commission's cur-

rent proposal for the Italian mar-
ket, Japanese imports would be
allowed to rise to 51,000 this year,

an increase of 0.7 per cent over
1992.

In Tokyo last night, the Miti

expressed “surprise and concern"
and said it was seeking formal

confirmation from Italy and
France that the blocks were
being imposed.

“If they are, it would appear to

be a breach of the agreement we
have," a spokesman commented.

the FDP, as the junior partner in

the coalition struggled to contain

the fall-out from the resignation.

The party is fighting to hold on

to the economics portfolio in the

government in the face of calls

from many parts of German
industry, and from other political

parties, that the job should be

given to a serious expert

Party officials insist the minis-

try, which covers both industrial

policy, including most of the stra-

tegic planning for eastern Ger-

many, and external trade, should

still go to a fully Qedged politi-

cian and not to an outsider from
the business community.
On the other hand, the main

business lobbies want a compe-

tent expert, who also has the
political influence necessary to

put policies into action. They also

want a candidate who can work

with Mr Theo Waigel, the finance

minister, and not against him, as

Mr Mollemann used to do.

Mr Dieter Vogel, the govern-

ment spokesman, suggested yes-

terday that Mr Kohl would leave

the choice of candidate up to the

FDP, which was given the portfo-

lio two years ago.

The two names cited so Car as

likely candidates from the FDP
- Mr Gunter Rexrodt, who for-

merly held the finance portfolio

in the Berlin city government,
and Mr Walter Hirche, currently

economics minister in the state

of Brandenburg - are both
nomerate. but no more than pro-

vincial politicians. Both have
experience of the problems of

east Germany, likely to be the-

main issue on the agenda.

The upheaval leaves Mr Kinkel,

who only joined the FDP two

years ago, as the one clear win-

ner. He was a close associate of

Mr Hans-Dietrich Genscher, the

former foreign minister and hon-

orary chairman of the party. But

Mr Kinkel has no grass-roots

political experience.

He bad been agonising about

whether to confirm his candidacy

for the party leadership, while

remaining in the time-consuming
job of foreign minister, but the

demise of Mr Mdllemann leaves

him with little choice, and little

opposition.

The only other alternative

would be Mrs Irmgard
Schwaetzer, the construction
minister, but she suffered a
humiliating defeat last year in

the contest with Mr Kinkel to

become foreign minister.
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Some 300 taxi drivers formed a convoy in Stuttgart, Germany, yesterday to protest about recent racist

attacks. The slogan 'My friend is a foreigner1

, adopted by the anti-racist movement, adorned several cabs

P&O Ferries closes crossing

between Dover and Boulogne
By John Wlllman,
Public Policy Editor

P&O European Ferries closed its

Dover-Boulogne cross-Channel
route yesterday, In order to
strengthen its presence on the
shorter Dover-Calais crossing.

The last sailing on the route,

which carried lm passengers last

year, was yesterday morning:
The company said there would be
no job losses among the perma-
nent crews of the two ships or

the onshore staff at Dover, who
will move to the Dover-Calais
crossing. The 44 Boulogne shore

staff were offered transfers to
Calais, but 39 chose redundancy.
The long-awaited closure is the

latest stage In the concentration

of ferry services on the Dover-

Calais crossing as they prepare

for the challenge of the Channel
tunnel, due to open later this

year. The two main ferry opera-

tors plan to offer more frequent

services on the shortest and busi-

est cross-Channel route to com-
pete with the train shuttles run-

ning through the tunnel.

Siena Sealink Line closed its

Folkestone-Boulogne service at

the end of 1991. In partnership

with the French ferry company
SNAT, Stena Sealink Line Last

year carried 5.25m passengers on
the Dover-Calais crossing.

P&O, which last year earned
7.4m passengers on the Dover-
Calais route, is adding a fifth

“superferry" to its fleet in ApriL
It plans to offer sailings every 45

minutes in peak periods, with
shorter check-in times.

The superferries carry more
than 600 cars, three times the
capacity of the ferries on the

Boulogne service, the Pride of

Hythe and Pride of Canterbury.

The two boats will be sold, as

they are too small for any of
P&O's other routes.

The closure of the route is a

further blow to the port of Bou-

logne, which cannot accommo-
date the largest modem ferries.

The SeaCat catamaran service

operated by Hoverspeed out of
Folkestone is now the only pas-

senger service into Boulogne.
Aimed at the day trip market, it

can carry only 80 cars on each of
its six daily return crossings.

However, the direct rail trans-

fer facilities at Folkestone and
Boulogne means the route is used

as a link for rail services between
London and Paris, including the

privately operated Orient

Boulogne’s Chamber of Com-
merce was instrumental in re-

establishing a freight service

between Folkestone and Bou-
logne in the summer. P&O is to

ask the Chamber to provide
financial help for a coach service

the company plans to take foot

passengers between the Calais

ferry terminal and Boulogne.

Bosnian factions break off peace talks
Continued from Page 1

stitutional question was incom-
patible with that of Mr Vance
and Lord Owen.
Mr Eckhard attempted to dis-

pel widespread impressions that
the new provinces were ethni-
cally based. They were based on
a variety of historical, geograph-

ical and economic considerations
in addition to the location of the

various ethnic groups. The
Vance-Owen plan was fundamen-
tally different from the one pnt
forward by Lord Carrington, the

former EC mediator last April,

which consisted of a three-way
“ethnic carve-up," he claimed.
Observers noted, however, that

the mediators had been careful

to give the three ethnic commu-
nities in Bosnia - Moslems,
Serbs and Croats - a dominant

position in three provinces each.

Countering Bosnian Moslem
claims that the co-chairmen bad
been over-generous to the Serbs,

who would have a dominant
position in nearly 50 per cent of

tiie territory of the new state, an
official stressed that Serbs would
be relinquishing some 20 per
cent of the territory which they
had occupied since the beginning
of the conflict

Flood of complaints about single market
Continued from Page 1

complaints from Gibraltar that

Spain has tightened border con-
trols. One Belgian woman has
also complained that Spanish
customs officials made her list

the contents of her car at the
border with France. Greece is

under fire for allegedly insisting

that registered parcels sent from

other EC countries should still be
examined by customs officials.

On the other hand, a number of

EC citizens have called to com-
plain that lifting border controls

on people would allow drugs
smugglers and terrorists to move
freely around the Community.
Mr Venables said the hotline

might be extended into next

week to cope with the volume of

complaints and comments. He
said the most substantial allega-

tions would be put to the Euro-

pean Commission. IT Brussels
refused to follow them' up. Ecas
might take the Commission to

the European Court of Justice.

• Ecas, Rue Defacqz 1. 1050 Brus-
sels, Belgium. Frontier control hot-

line: Brussels 534 8325 (telephone),

534 5275 (fax).

Wimpey’s home truths
The stack market is clearly expecting

that the green shoots of recovery will

soon blossom into flowers but some

filling corporate news this spring

may yet deliver a nasty frost Wim-

pey's promise yesterday that it will

announce further substantial write-

downs on its residential land and com-

mercial property this March, for exam-

ple. is only likely to damp recent

hopes on the housing front.

Although Wimpey has been among

the most perennially pessimistic of

construction companies, its continu-

ing revaluations suggest the spiral of

asset values may still not have
reached its floor. Two months ago,

Wimpey’s then chairman was forecast-

ing further falls in construction out-

put with recovery delayed until 1995.

Wimpey itself certainly looks tired

from the waiting. Provisions this year

may amount to £IQ0m, whittling away
shareholders’ funds to less than
£500m. Borrowings of about £180m
remain uncomfortably high. With cash

continuing to drain out of the busi-

ness, it still has some way to go before

sorting itself out Unfortunately, it is

rapidly running out of things to sell

Even if a housing recovery does

arrive, shareholders may continue to

doubt the prospects for volume house
builders. The wreckage of recession

will take time for such housebuilders

to clear. And, shorn of the restraints

of an exchange rate discipline, the

government is likely to be unusually
careful in preventing another infla-

tionary house price boom.

Currencies
Perhaps Mr Jurgen Mollemann

j

should be awarded the legiond'hon-

new for resigning as Germany’s eco-

nomics minister. His departure cer-

tainly helped weaken the D-Mark
yesterday. That in turn made for a less

determined new year offensive against

the French franc than many had
expected. Holding the line over the

next few weeks may not be easy, how-
ever, especially since France appears

to have dipped into its foreign

exchange reserves in the second half

of December.
True, that matters less if the Bund-

esbank is prepared to finance further

intervention. Much depends on Ger-

man commitment and skill in manag-
ing the markets. The Bundesbank will

bd teasing dealers today with its first

money market repurchase agreements
of 1993. By moving out along the yield

curve - this package will include
some one-month repurchases - it has

Wimpey

Share price relative to the

FTA All-Share Index

140 ---
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created an opportunity for a cut in the

headline repurchase rate. That might
buy time, but it could as easily blow

up in the Bundesbank's face by creat-

ing false expectations of lower money
market rates. Pressure on the franc

will not go away until the Bundesbank
signals unequivocally that a substan-

tial monetary easing is in prospect

UK water companies
Paying £27.5m for holes in the

ground may sound extravagant but

then valuing waste disposal compa-
nies has always been a tricky busi-

ness. Besides, there is a little more
than this to South West Water's pur-

chase of Haul-Waste, and the deal fits

its strategy of concentrating on buy-

ing related businesses in its own
region. Nonetheless, this is another

worrying example of water companies

using special pleading to justify high-

priced acquisitions.

At best this may be an expensive

way for shareholders to employ some
of their excess capital currently tied

up in tiie water companies. Fear of the

regulator constrains dividend growth,

while management ambition and stock

market pressure to outperform encour-

age the companies to spend. Success-

ful diversification on a large scale

could theoretically lift a water com-
pany from a yield to an earnings valu-

ation, substantially boosting the share

price, while the solid regulated core

business means that the dividend can

barely be under threat.

Yet the history of diversification by
acquisition is not auspicious. The
right strategy for companies seeking

to outperform the sector may be to sit

on their hands. Finding a clever way

to repay shareholders before the regu-

lators claw the money back might be

even better. This is even more true for

the cash-generating regional electric-

ity companies, which face the same

problem in spades.

Redland
Redland had a busy end to 1992,

judging by yesterday's string of dis-

posals and acquisitions. The net effect

on earnings will be small, probably to

raise them only by around lp per

share which will not do much for divi-

dend cover. But the market under-

standably took heart from the signal

that Redland appears able to raise rea-

sonable prices for those parts of the

Steetley acquisition which it either

does not want or has bad to divest for

competition policy reasons. Given the

weak French economy, the Coverland

purchase may look oddly timed. This

Is a strategic opportunity, though, and

in the short run there should be mar-

gin benefits from rationalisation.

Recovery in the US and Australia

and lower capital spending should

make Redland cash neutral in 1993.

Together with reduced gearing from

further disposals, that should lift

uncertainty over the 1993 dividend.

making the yield of just under 8 per

cent attractive. This still assumes that

German housing remains unaffected

by recession. Doubts on that score

may remain until well into the second

half, limiting the follow-through to

yesterday's 4 per cent advance.

Wassall/Evode
Evode’s final defence document con-

tains much spirited rhetoric. Still.

Wassail's generosity - or lack of it
-

will be the main determinant of

whether its bid for the adhesives

group comes unstuck. Evode has

shown it is on the mend and should

benefit from its high gearing in any

upswing - although the absence of a

current trading statement is curious.

But Wassail has exposed Evode's rick-

ety financial structure enough to

worry shareholders about its contin-

ued independence.

The conglomerate dearly does not

want to overpay - for the sake of

long-term reputation as much as

immediate profitability. The market,

though, is hinting it will have to lift

its 80p offer by a quarter to succeed.

Wassail's reluctance to pay up may-

make things tight Judging such calls

correctly is what distinguishes the

good conglomerate from the bad.

Write your way
to the top

The Young Business Writer of the Year
competition is now in its fifth year, it was
designed, and is nowwidely acknowledged, as

a true test of the communication skills which
are essential in today's business environment

The ability to write or

report clearly and
concisely on business

matters is recognised

as a key attribute of

many who reach the

pinnacle of theirchosen

career in industry, the

City or the professions.

So the rewards of

becoming a prizewinner
may not be merely
financial.

The Young Business ^
Writer of the Year S 19 y]
competition gives £ — * -

undergraduates and 956f hvja 3H1 jo Hi

sixth-formers an
excellent opportunity to take that first step on
the road to the top by preparing an article on
one of a choice of subjects, all highly relevant

to the world of economics and business.

The successful writers will receive a cash prize
of up to £1000 and the opportunity to spend a
day with a Financial Times journalist- in ail 10

<g YOUNG BUSINESS WRITER OF THE \EAR 1993

prizes will be awarded to undergraduates and
sixth-formers.

The prize presentation will be at an official
awards ceremony in the City which will be
attended by a well-known personality from the

business world-in past
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Japanese regional
banks in trouble
Japan's one©-conservative regional banks
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Braddock’s second surprise
Mr Richard Braddock, whose resignation lastOctober as president at Citicorp. America s
largest bank, took Wall Street by surprise has

!su«
d
Si5

n
J
ntri0U,nfl new 'ob “ “ chief exeew-hve of Medco, a small, but fast-growing health

care company. Medco, which controls a large
portion of the S4bn US market in mail-service
prescriptions, has "an awesome upside poten-
tial

, says Mr Braddock, whose five-year con-
tract wifi pay him *750,000 a year. Page 18

Blockbuster president moves
Blockbuster, the US video rental chain which
owns the Cltyvlslon group in the UK. yesterday
said Mr Joseph Baczko resigned as president
and chief operating officer. The move was
described as part of a reorganisation of Block-
buster that follows a series of acquisitions. Mr
Baczko wifi be replaced as president by Mr
Steven Berrard, the company's vice chairman.
Page 19

Farmers bullish amid gloom

Z&cUE
The Christmas cocktail circuit in which UK
farmers indulge takes place amid rural pur-
suits such as pheasant shoots and fox hunts,
enthusiasm for which is as much to do with
talking shop as for the kill. In spite of last

year's radical reform of the Common Agricul-
tural Policy and introduction of near-compul-
sory set-aside,' chatter has been moderately
bullish. Page 24

Evode omits profit forecast
Evode, the UK chemical and plastics group
fighting a E94m (Si43m) hostile bid from Was-
sail, yesterday omitted a profits forecast with

its final defence. Mr Andrew Simon, Evode's
chairman, said it was not practical to publish a
profits forecast only three months since its

financial year ended. Evode accused Wassail
of an "ill-informed and over-simplified attack".

Page 22

World stock markets in 1092
World stock markets showed great volatility

last year. Individual changes ranged from a
25.6 per cent gain in dollar terms for Hong
Kong, to a 40.5 per cent loss on the same
basis for South Africa. Page 36
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Trading in Volksbank shares suspended
By fan Rodger in Zurich

TRADING in the securities of
Swiss Volksbank was halted
before the opening in Zurich yes-
terday at the bank's request in
advance of an “important
announcement” tomorrow.
Swiss stock market analysts

said the troubled bank, Switzer-
land's fifth largest in terms of
assets, was probably negotiating
some form of collaboration with
another bank, possibly even a
merger or takeover. The bank

itself would only say that the

announcement would be positive.

Last October, Volksbank said it

would convert its capital struc-

ture from that of a cooperative
into a joint stock company. Mr
Rolf Beeler, the chairman, said

the move would remove obstacles
to co-operative agreements.
The bank's fortunes have

plunged in the past few years
because of its excessive depen-
dence on domestic customers,
especially small and medium
Swiss companies that have been

hard hit by the current recession.

Its net profit peaked in 1989 at

SFrl36L5m (S95m) and bank offi-

cials said in November that thte

year’s result would be below last

year's SFr68.4m because of the
need for higher provisions
against bad loans. Transfers from
hidden reserves would exceed
last year's SFrlOOm.

The 1991 dividend was cut from
SFr7S to SFnfO. IBCA. the Euro-
pean rating agency, and Moody's,
the US credit rating agency, have
both downgraded its debt in the

past two months.

Volksbank shares peaked in

1987 at SFrt.655, dropping to a
recent low of SPrGlO. At that

level, the market capitalisation of

about SFrS50m was well below

1991 year-end book value of

SFrl2bn.
Last week, the shares rose from

SFY680 to SFr755 in unusually
active trading which may have
ted Volksbank to seek an early
trading suspension.

Mr Hans Kaufmann. head of
Swiss research at Bank Julius

Baer, said the partner was
unlikely to be another big Swiss
bank as its shares would have
been suspended as well
Mr Bernard Tschanz, head of

investment research at Credit

Suisse, said any of the big three

Swiss banks would face heavy
rationalisation costs to eliminate
duplication of branches if It took
over Volksbank.
However, one of them might

become interested In a defensive
way if a foreign bank attempted a
takeover.

Ntimbor ofdeai3

Ariane Genillard and Anthony Robinson on growth in the former Soviet bloc

Investors see a Prime lnvestment targets In former Soviet bloc V

new star rising

slowly in the east

A FTER a hesitant start,

paved with pitfalls,

momentum is building up
behind the growth of western
investment and business in the
28 independent countries that
emerged from the collapse of tbe

Soviet empire.

Over the year ending Septem-
ber 1992, western investors com-
mitted $28bn to 719 acquisitions,

joint ventures and greenfield pro-

jects in the vast area from the

Elbe to the Pacific, according to

East Europe Investment Maga-
zine. This tripling of commit-
ments was accompanied by a new
willingness to go beyond the

Czech republic, Hungary and
Poland - the main targets of

western trade and investment -

to encompass energy and
resource-rich countries further
east lfuMWirtan

, unknown to

many in the west before the
Soviet Union disintegrated into

15 independent republics just

over a year ago, attracted invest-

ment commitments worth $9.1bn

last year.

There have been*casualties,

however. “At first, it was all a'

big dream. Then people started

puffing out because transactions

happened much more slowly
than they wished,” said Mr Mich-
ael Fortier, director in charge of
eastern Europe for Salomon
Brothers, the US investment
bank. “Expectations were simply

too high."

“Lots of companies sent out
inexperienced professionals to an
area where the complexity of the

task and the responsibilities of

advisers were much greater than
usual," said Mr Guy de Selliers,

deputy head of merchant banking
at the European Bank for Devel-

opment and Reconstruction.
“They soon found out that pay-

ments cannot always be relied
on, that fees are low and man-
dates too competitive.”

Dealing with governments has
also been challenging. Most
advisers who sought a long-term
presence in the region started
with mandates from govern-
ments. These were funded mainly
by the European Community
“Phare" programme, the British

government’s Know-How fund or
tire US Agency for International

Development
In Poland, where privatisation

followed a “sectoral approach",
government mandates turned out

to be a nightmare for advisers

charged with selling all the enter-

prises in a specific industry as
only a few companies in each sec-

tor proved attractive to potential

investors.

The Polish government’s
attempts to boost competition
and break up large industries

also misfired by discouraging
investors interested in acquiring

large market shares. “Paradoxi-
cally, Poland has suffered from
too much government and too lit-

tle," said one investor.

In the Czech and Slovak repub-

lics, western advisers criticise the
authorities for focusing on mass
privatisation to the detriment of
direct sales to foreign investors.

“The rules of entry for foreign

capital were left undarlfied for a
long time and the influx of for-

eign capital has suffered as a
result,” said Mr Daniel Arbess, a

partner in White and Cate, a US
law firm with offices in all east

European capitals.

Disputes over the price of

assets have sometimes damped
the ardour of willing buyers in
Hungary. "The Hungarian gov-
ernment has often overvalued
assets,” said Mr Sriram Chari, of
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Schroders. the UK merchant
bank. The overvaluation of
assets also reflects the political

sensitivity of privatisation. Pub-
lic concern has grown as the best

enterprises have been “cherry-

picked" by foreign buyers. “Get-

ting high prices for companies Is

a way for governments to protect

themselves against public resent-

ment," said Mr Keith Tilson,
partner at Price Waterhouse, the

UK accounting firm.

G overnments are also
looking for new ways to
draw local investors into

the privatisation programmes.
The popularity of distributing
privatisation vouchers to the
public was underlined in the
Czech republic where the
scheme's main architect, Mr Vac-

lav Klaus, won the Czech elec-

tions last June. Since then Hun-
gary has also been considering a
similar scheme as well as offer-

ing incentives to domestic inves-

tors willing to buy shares in local

companies.
For most foreigners, the quick

transfer of ownership through

tadustrlar sectors

Electricals,
electronics,

Automotive, aircraft,
railway, shJpbulfcSng

OU&gaa

• • Pood production,

. . distribution

' Mining, metads -

Transport, airlines,

shipping, freight

Disclosed value

5 10
Source: East European (five

privatisation will be good news,
“it is difficult for governments to

execute lots of privatisation deals

involving foreign capital. It is

better to leave asset sales to the

privatised companies which are

looking after their own survival.”

said Mr Arbess.

Financial advisers say they
intend to focus increasingly on
individual, newly-privatised com-
panies. Large enterprises have
proven difficult to sell because of

the heavy costs included in
restructuring. Mid-sized compa-
nies have been quicker to find

foreign partners, as shown by the

many unrecorded deals in east-

ern Europe falling in the $30m-
$S0m range. “Establishing local

low-cost structures is the key to

targeting medium-sized busi-

nesses," said Mr Charles Har-
man. executive director at Credit

Suisse First Boston, the mer-
chant bank which employs
around 50 people in eastern
Europe.

Some financial advisers dis-

agree. “There is simply no money
in medium-sized deals, ” said Mr
Michael Ferriss. managing direc-

...
• * ; %% .

' .. &

tor at Bankers Trust, the UK
merchant bank which intends to

concentrate on financing large

infrastructure projects. Mr For-

tier of Salomon added: “We can-

not justify taking someone out of

the international market uid
making a specialist on two indus-

tries in Poland.”

Direct foreign investors mean-
while welcome the shift away
from dealing with government
agencies and procedures. In the

Czech republic, where mass pri-

vatisation is most advanced,
potential buyers and partners are
negotiating directly with the new
shareholders. This is made easier

now that 70 per cent of all shares

In privatised companies are held
in private investment funds
which are acting as closed-end

mutual funds for the public.

In three years a wealth of expe-
rience has been gained by gov-

ernments, advisers, investors and
traders alike. Tbe learning curve
has been steep, and the casual-

ties high. But as the deals and
the experience accumulate, the
transition to capitalism shows
clear signs of acceleration.

US group
sells UK
computer
subsidiary
By Alan Cane in London

A NEW British-owned
information technology company
is to be created through a

buy-out of McDonnell Douglas
Information Systems from the

US aerospace group. The deal is

worth at least £200m ($304m),
although the price is not being
disclosed.

MacDmmell Douglas said yes-

terday it had agreed to sell the

UK-based business to investors

led by Baring Capital Investors.

The deal could be completed by
the end of this month.
Mr Jeremy Causley, MDIS

chief executive, and the rest of
the existing British management
team will stay with the com-
pany.
Some 16 senior managers wifi

have a stake in the buy-out
MDIS is (me of the top 10 UK-

based information technology
groups. It sells computer hard-
ware and software for a range of

industries including manufactur-
ing, and constructs and manages
integrated systems.
The company employs about

1,800 people, 1.300 of them in the
UK. It is a leading supplier to
the National Health Service, to

central and local government
and to the police.

Among its recent contracts
was a deal worth £6m to supply
St Mary’s Hospital, Paddington,
with hardware, software and
facilities management.
MacDonneU Douglas is selling

the group as part of a strategy to
concentrate on its core aerospace
business.

Only a handful of large corpo-

rations now maintain partial or
total ownership of information
technology companies, once seen
as a promising diversification

into a high growth sector.

General Motors, for example,
retains ownership of Electronic

Data Systems, one of the world's

largest computing services com-
panies, which it bought from
SOS's founder, Mr Ross Perot
McDonnell Douglas had been

preparing MDIS for flotation on
the London Stock Exchange, but
the offering bad been postponed.

Last year, MDIS had revenues
of about £l80m although profits

will not be disclosed until the
parent company publishes its

results at the end of this month.
Some SO per cent of MDIS sales

are made outride the UK.
In 1991, MDIS made pre-tax

profits in the UK of £142m on
sales of £139.8m. Mr Causley
said profits in 1992 would be a

substantial advance on the previ-

ous year.

Du Pont to record loss after

posting $5bn accounting charge
By Alan Friedman
In New York

DU PONT, the leading US
chemicals group, will record a

1992 net loss, following of

one-time charges the company
said it would be taking to con-

form to new US accounting stan-

dards concerning employee
retirement, healthcare and insur-

ance benefits as well as Income
taxes.

Mr Edgar Woolard, chairman,

yesterday bemoaned the rising

cost of healthcare in employee
benefit programmes, noting that

Du Pont's plan, which covers

145.000 employees and their fami-

lies, cost $500m in 1992, twice the

level of 1987.

He said that poor economic

conditions around the world, and

stiff competition from non-US
companies that do not have to

pay directly for employee health-

care, had eliminated the option of

passing such costs on to consum-
ers.

Although the size of the

charges is large, analysts on Wall
Street were not concerned about
them because they are non-cash

provisions that are in line with

file practice at many other big US
companies.
Yesterday, the company said

that in addition to the accounting
charges it would record a 3275m
fourth-quarter charge relating to

redundancy incentives and pay-

ments in the petroleum, fibres
and imaging systems divisions.

To comply with the accounting

changes, Du Pont wifi restate

financial results for the first

three quarters of 1992. which as

of last September 30 totalled

$l-4bn of net profits on sales of

S28-7bn. Some S4^bn of tbe S5bn

of accounting charges will be
recorded for the first quarter of

last year, while a further 5200m
will be spread over the year.

• The Du Pont write-down trans-

lates into a $l.4bn, or $3.70-a-

share special non-cash charge for

Seagram, the global drinks
group, in the year ending Janu-

ary 31, 1993, writes Robert
Glbbeus. It holds 25 per cent of

Du Pont.

Seagram, Canadian-based but
accounting in US dollars, is

adopting the same US accounting

standards as Du Pont for fiscal

1993.

The non-cash charge will turn

Seagram’s expected fiscal 1993

profit of 5L87 a share into a loss

of about 5L83.
But analysts stressed the spe-

cial charge makes no difference

to Seagram's earning power and
prospects for fiscal 1994.

New index for UK small companies

THE new FT-SE SmallCap index,

which measures the share-price

performance of 450 smaller UK
companies, was calculated for the

first time yesterday, as the main

UK indices closed at record

highs.

The SmallCap index closed at

1377.88, «P 14.09 points on the

day. The FT-SE 100 index of the

largest 100 companies by market

capitalisation ended yesterday at

2861.5, up 15.0, a record closing

high hut a much smaller nse in

percentage terms.

The FT-SE Mid 250, which con-

tains the next biggest 250 compa-

nies, finished at 2896.4 up 33£

also a record. In percentage

terms, the Mid 250 was the best

performer, with a rise of 13 per

cent.

The SmallCap index contains

all those companies in the FT-Ac-

tuaries AU-Share index which are

too small to qualify for the FT-SE

100 or the Mid 250. The SmallCap

is calculated both with and with-

out investment trusts.

To make the SmallCap more

representative, tbe All-Share was
extended yesterday from 651 to

800 companies, with market capi-

talisations as low as £20m at the

cut-off date in 1992.

The All-Share also ended the

day at a record close: 137330, up

a? percent

TTie SmallCap index is pub-

lished on the back page of the

second section of the FT each

day. starting today.

The table on that page now

includes the gross dividend yield

and price/earnings ratio for the

FT-SE 100, the Mid 250, the Small-

Cap and the FT-A All-Share.

These two measures show the

relative value placed by investors

on the companies making up

pgfth index.

The FT-SE 100 yesterday had a

dividend yield of 435 per cent

and a p/e of 193; the FT-SE Mid

250 yielded 438 per cent with a p/

e of 19.2; and the SmallCap
(excluding investment trusts)

yielded 432 per cent with a p/e of

21.4.

The most widely used bench-

mark for calculating these mea-

sures for the whole market is the

500 share index, the FT-Actuaries

All-Share Index excluding invest-

ment trusts and financial compa-
nies.

The expansion of the All-Share

means that this group now con-

sists of more than 500 companies.

For the time being, however, the
name has been retained in inver-

ted commas as the “500" share
Index,

The "500” had a yield of 4.25

yesterday, with a p/e of 17.8.

THE ATHENS STOCKMARKET GUIDE 1992

by

ALPHA TRUST - KATHIMERINI

Provides:

• Information on 132 Greek companies

(5 year balance sheets, stock data,

activity, management affiliates,

shareholders etc.)

• Information on all stockbrockers

members ofthe Athens Stock

Exchange (administration,

specialization, contacts etc.)

• Information on all Mutual Funds and

investment trusts active in the Greek

Market (Assets, performance,

management, portfolio breakdown

etc.)

• Legislation concerning the Stock

' Exchange and investments in Greece.

Afuliy bilingual, comprehensive tool for the global investor.

Infomiafron;

Ms Ganetsou, ALPHA TRUST, 36 Voukourestiou St, Athens 106 73, GREECE,

Phone (01) 36.41.272, Facsimile (01) 36.41.284 Greece
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Redland to link

with Belgian

brickmaker
By Maggie Urry In London

REDLAND. the UK building

materials group, is forming a
joint venture with Koramic, a
private Belgian company,
encompassing the two compa-
nies' brickmaking in the
Netherlands. Germany and
Belgium. The new company
will be the largest facing brick-

maker in continental Europe.

Profits of the combined activ-

ities in 1992 would have been

£15.9m ($24m), of which Red*

land's share would have been
£5J3m. The 50-50 joint venture

will own 70 per cent of the
combined activities, giving
Redland a 35 per cent economic
interest but joint control. Red-

land will also receive £17.3m in

cash.

Redland has raised £100m
through disposals. It is rein-

vesting £58.6m in its continen-

tal European tile and brick
activities. The deals are expec-
ted to enhance profits.

Redland is increasing its

stake in Coverland, the French
roof tile producer, from 43 per
cent to 67 per cent by
acquiring part of St Gobain's
shareholding. Options for Red-

land to purchase St Gobain's
remaining 33 per cent for

£24m have bees agreed.

Redland and $t Gobain are

each subscribing £36m of new
equity in Coverland to redeem

£72m of debt, and Redland is

paying St Gobain £l2m. Cover-

land made a small operating

loss in 1992 but bad made £10m
in 1990.

Braas, Redland's German
roof tile subsidiary, is buying

Dan Tegl, the leading Danish

clay dlemaker for £10.6m.

Disposals include:

• Steetley Clay Tiles for £i9m,

against net assets of £17m, to

Eterait Group of Belgium.

• Steetley Refractories which
made a El.4m pre-tax profit in

1992 to J E Baker of the US, for

£!4.3m. As well as the cash
Redland has an agreement to

supply raw material to Baker.
• Redland’s 20 per cent stake
in Lararge Platreurope. a
plasterboard maker, to Lafarge

Coppee, its joint venture part-

ner, for £41.2520.

• Construction Jean Bernard,
a lossmaking French civil engi-

neering company for a nominal
sum.
• Redland's 50 per cent stake
in Columbia River Carbonates
to its joint venture partner for

£3 .8m.
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Car companies plan big

capital spending in Spain
By Tom Bums in Madrid

FOREIGN motor companies,
notably Renault and Suzuki,

plan extensive capital spending
in Spain.

Renault, the French car man-
ufacturer. is to invest PtaSObn
($526m) in its Spanish subsid-

iary Fasa-Renault. Japan’s
Suzuki plans a Pta27bn viabil-

ity plan for Santana Motor, the

loss-making four-wheel vehicle

producer it controls in Spain.

The planned investments
coincide with a forecast of a 5
per cent drop In Spanish
vehicle sales this year after an
estimated rise of 8.3 per cent to

961,000 sold milts In 1992.

The forecast comes as all the

main car manufacturers,
except General Motors, have
introduced short working
weeks to reduce stocks.

Anfac, the car manufactur-
er's association, estimates
Spanish car exports will be
hard hit this year after grow-
ing by just 0.9 per cent
between January-October 1992.

Exports over the first 10
months of 1991 grew by 20 per
cent
The Fasa-Renauit invest-

ment. to be spread over six

years and Incorporate unspecif-

ied subsidies, is understood to

involve the development of a

new high-powered diesel

engine, likely to be built at its

Valladolid plant

Braddock prescribes some healthcare for his future

The move .0 fast-growing Medeo by the former Citibank president is intriguing writes^ Friedman

W ALL STREET was
taken by surprise

last October when
Mr Richard Braddock. the pres-

ident of Citicorp, America’s

largest bank, announced he
was resigning.

But many are even more
intrigued at the new job the

51-year-old Mr Braddock has

just landed - this time as

chief executive of a small, but

fast-growing, healthcare com-
pany located in suburban New
Jersey.

Conventional wisdom had it

- and Mr Braddock admits he

was prone to the same view -

that the Citicorp man would go
into executive hibernation for

several months until he had
found a suitably traditional

and high profile corporate post
There was even speculation

Mr Braddock might be asked to

succeed Mr James Robinson,
who will be resigning as chief

executive of American Express,

the rather battered financial

services and travel group.

Instead of a conventional
career move, Mr Braddock -

who began his pre-Citicorp
career in consumer marketing
at General Foods - will this

month become chief executive

of Medeo Containment Ser-

vices, a company with 6,000

employees and $1.8bn of reve-

nues in its last financial year.

Medeo is a darling of the

Nasdaq over-the-counter mar-

ket, although its share price of

about $38 is no bargain at

nearly 40 times prospective

1993 earnings.

But.the company is the lead-

ing mail service distributor in

the US of prescription drugs to

employer and insurance com-
pany healthcare benefit plans.

It acts as a middle man, buying
from drug manufacturers and
offering discounted prices to

beneficiaries of company
healthcare plans.

Mr Kenneth Abramowitz, a
healthcare analyst at the New
York research firm of Sanford
Bernstein, reckons Medeo con-

trols about SO per cent of the
$4bn-a-year US market in mail

service prescriptions. He and
other analysts say the market
is likely to enjoy annual
growth of 25 to 30 per cent dur-

ing the 1990s.

"Medeo is a very tough com-
petitor and a very innovative
company, so 1 would expect
them to hold the market
share,” says Mr Abramowitz.
He is not the only analyst

who has been heaping praise

on the company. A recent
study by Merrill Lynch noted
Medeo held the key to success

by combining large pools of

healthcare beneficiaries with
economies of scale and then
relying on systems and soft-

ware to get the most cost-effec-

tive medicine to patients.

“We know of no other com-

Richard Braddock: displays a

boyish enthusiasm for Medeo

pany presently that possesses

all these attributes for suc-

cess," said Merrill Lynch.

Medeo at present has more
than 1.200 institutional clients,

ranging from dozens of For-

tune 500 companies such as

General Electric to federal

employees; it is a pool of more
than 32m people in the US. The
company earned SI02m of net

profits in the year to June 30,

and analysts expect it to make
$130m on 39 per cent higher

revenues of SSL5bn in the year

to next June.

The need to reduce health-

care costs has been a big

theme of President-elect Bill

Clinton and was also discussed

last week by Mr Harold Poling.

the Ford chairman who com-

plained that “the rapidly rising

costs of healthcare are a con-

cern not only to Ford, but to

the entire nation." Thus corpo-

rate managements, insurers

and government agencies all

need to manage their health-

care liabilities.

That is perhaps why Mr
Braddock displays such a boy-

ish enthusiasm for Medeo, say-

ing the company has “an awe-

some upside potential”. His

bullishness is doubtless helped

along by a five-year contract

which will pay him $750,000 a

year, plus an attractive stock

options package for 1.25m
shares of Medeo and half a mil-

lion more shares in two quoted

Medeo subsidiaries.

The job offer came to Mr
Braddock the day after his Citi-

corp resignation was
announced. Mr Martin Wygod,
who founded Medeo eight
years ago and serves as its

chairman, telephoned him
immediately, having got to

know the Citicorp president as

a private banking client of the

bank.
Mr Wygod says he was moti-

vated by the success Mr Brad-

dock had in the 1980s in man-
aging high-growth businesses

M

on the consumer side of Citi-

corp and by his consumer mar-

keting background,

“I was always interested in

him it’s very hard to find

somebody who can deal with a

substantial amount of change,

who can turn a short-term

advantage into a long-term

strategic advantage," he

says.

r Wygod, who is 52.

has experience as an

entrepreneur. Just

before he founded Medeo in

1983 he had sold out Glassrock,

another publicly-quoted health-

care company he had started.

The buyer, for a total of S125XB.

was British Oxygen.

For his part, Mr Braddock

says he wanted to get out of

banking. “I don’t consider

myself a banker," he explains,

noting that his real desire was

“to manage a rapidly-growing

consumer business".

As the new chief executive,

Mr Braddock expects to

develop Medco's retail side,

where the company has point-

of-sale ties to 57,000 pharma-

cies across the US.

Both he and Mr Wygod are

also keen to make more acqui-

sitions, such as last month's

takeover of American Biodyne,

a California-based manager of

cost containment in mental
healthcare with $130m of

annual turnover.

This company," says Mr
Braddock, "can define its own
upside. What we have to do is

make the right strategic

choices and get the right peo-

ple."

Mr Braddock cites as possi-

ble growth options the widen-

ing of product lines beyond
prescriptions and mental
healthcare to workmen’s com-

pensation, as well as increas-

ing market share by signiag.up

more employee benefit

schemes.
And he notes with relish that

Medeo has a unique database

of patients, many of whom
have a plastic card that could

be developed for other prod-

ucts.

While he is excited about his

new career. Mr Braddock is

distinctly unsentimental about

leaving Citicorp- “It’s history,"

he says with a shrug. He also

notes (“to put things in con-

text”) that Medco's market cap-

italisation of $5.9bn is not far

from that of Citicorp, which is

about S7,8bn.

Medco’s prospects as a go-go

company in the 1990s are

summed up by Mr Abramow-

itz, who believes pharmaceuti-

cal cost-containment is still in

its early days. “Drug costs in

America are out of control

and very few companies know
how to control them. Medeo is

one of the very few that

can.”

Budge deal boosts McAlpine
By Ian Hamilton Fazey,

Northern Correspondent

ALFRED McAlpine, the UK
civil engineer, yesterday
bought the civil engineering
businesses of A. F. Budge,
which went into receivership

last month owing its bankers
£20m (SSOm). Budge's 26 cur-

rent road and bridge-building

contracts - many of them
large infrastructural projects
- will carry on under
McAlpine and up to 250 on-site

jobs will be saved.

The deal is likely to lift

Alfred McAlpine back into the

top five of Britain's civil engi-

neering contractors, alongside

Tarmac, Balfour Beatty, Amec
and Birse. Alfred McAlpine
was nearly always in the top

five in the first half of the

1980s but had fallen back in the

past five years.

Budge will also fill in a hole

in Alfred McAlpine 's national

spread, since it is based in East

Retford, Nottinghamshire, and
is usually asked to bid for pub-

lic works in the East Midlands
and East Anglia, where Alfred

McAlpine has been weak.
Alfred McAlpine, which has

headquarters at Hooton, Wir-

ral, will keep the East Retford

offices going. It frequently bids

for road-building work with
Amec, based nearby in Sandi-

way. Cheshire.

The Leeds office of Coopers
& Lybrand, which kept Budge
trading with 197 job losses
after being appointed receiver,

last night said it was close to

clinching the sale of Budge's

building division.

The buyer is likely to be one
of Kier, Ballast Needam, Try or
Miller, all identified in undis-

puted trade press reports,

along with Alfred McAlpine, as

bidders for parts of the Budge
business.

Mr Ken Lever, finance direc-

tor of Alfred McAlpine, last

night refused to disclose the

price of the Budge contracting

business, claiming commercial
confidentiality relating to

existing contracts.

However, it has to be less

than £82m, which is 5 per cent
of Alfred McAlpine’s net assets

of £164m, the level above
which disclosure would have
been compulsory under Stock
Exchange rules.

ClubMed posts

4.8% increase

in turnover
By William Dawkins In Parte

CLUB Mediterranee, the

French holiday village group,

reported a 4.8 per cent rise in

turnover to FFr8.22bn
(Sl.48hn) in the year to last

October, despite the gloom In

the travel industry.

The group released its turn-

over figures yesterday, a
month after publishing a
return to profits of FFrl60m in

the year under review, from a
FFrl7nr loss in 199L However,
Club MWIterranee’s recovery
appears far from complete,
given that the group recorded
a 4.6 per cent decline in sales

to FFriL33bn in the final three

months to October.

Canadian insurer to set

up bank after deregulation
By Robert Gibbons
In Montreal

MANULIFE Financial Is the

first Canadian life insarer to

set up a bank under federal

financial services deregula-

tion.

It is fully owned by Manulife,

and it starts with nearly Cglbn
(US$786m) assets and 14
branches. But it will not com-
pete directly with the Big Six

Canadian national chartered
banks.

Manulife Financial is the
holding company lor Manufac-
turers Life Insurance, Canada’s
second-largest life insurer. The
new Manulife Bank of Canada
is being built on a base of three

small trust companies.

At December 31 1991. Manu-

life Financial's total assets

were C$33bn and 1991 profit

was C$209m. The insurance

operations are being aggres-

sively expanded across Canada

with new products.

The company said formation

of the bank is aimed at deliver-

ing a broader range of products

and services to Manulife cli-

ents, including personal, con-

sumer and commercial loans.

“We can use our banking
powers to help clients achieve

financial security," said Mr
Thomas Di Giacomo, chair-

man.
Banks, insurers and trust

companies can now enter into

each other's business fields,

with few restrictions.

This announcement is neither an offer to sell nor a solicitation ofan offer to buy anyofthese securities.

The offering is made onlyby the Prospectus.

This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these securities

The offering is made only by the Prospectus

NEWISSUES

$1,000,000,000
Floating Rate ClassA Credit CardParticipation Certificates, Series 1992-1

Expected FinalPaymentOateJanuary 15. 1995

$78,200,000
5.65% ClassB Credit Card Participation Certificates, Series 1992-1

Expected FinalPaymentDatB March 15. ?S85

CHOICE Credit Card Master Trust I

Citibank (Maryland), NationalAssociation
Setter

Citibank (South Dakota), NJL
Servicer

The Class A Certificates and the Class B Certificates evidence undividedrtieresls in certain assets of
Choice Credit Card Master Trust! created by Citibank (Maryknd), NationalAssociationas seller.

The Certificates represent beneficial interestsm the Tiustonty and do notrepreserl interests inorabSgations of
Citibank(Maryland). NationalAssoc&ian, Citicorporanyaff&ate thereof. Neither the Certifk&iesnorite underlying

amounts orreceival^ are insuredcrguaranteedbythe FederalDeposit /nsumncoCorporatkjnoranyother
governments/agency or instrumentality. Citibank (Maryland), National Association, and

Citibank (South Dakota). /VA are subsidiaries of Citicorp.

Underwriters of the Class A Certificates

Citibank

The First Boston Corporation

Goldman, Sachs & Co.

Lehman Brothers

J.P. Morgan Securities Inc.

Salomon Brothers Inc

Morgan Stanley & Co.
Incorporated

UBS Securities Inc.

Bear, Steams & Co. Inc. 'A Co. Merrill Lynch & Co.

NadonsBanc Capital Markets, Inc. Prudential Securities Incorporated SBC! Swiss Bank Corporation
tmasHtavbartdngitK.

Underwriters of the Class B Certificates

J-P- Morgan Securities Inc.

Citibank Lehman Brothers Salomon Brothers Inc UBS Securities Inc.

December 22, 1992

Citibank, N.A. willact as Registrar

and Paying Agent for the Certificates.

New Issues / December 22. 1992

$1
,000,000,000

Floating Rate Class A Credit Card Participation Certificates,
Series 1992-2

Expected Final Payment Date January 15, 1998

$102 ,000,000
7.20% Class B Credit Card Participation Certificates,

Series 1992-2
Expected Final Payment Date March 15. 1998

CHOICE Credit Card Master Trust I

Citibank (Maryland), National Association Citibank (South Dakota), N.A.
Servtcar

The Class A Certificates and the Class B Certificates evidence undivided interest* in ,CHOICE Cred, Card Master Trust I created by Citibank a“
The Certificates represent beneficial interests in the Trust only and do not renrrwpnt inf*.™,*..

Citibank (Maryland). National Association. Citicorp or any affiliate thereof Nether th?pprtif,
0b

t
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Underwriters of the Class A Certificates

Salomon Brothers Inc

The First Boston Corporation

Goldman, Sachs & Co.

Lehman Brothers

J.P. Morgan Securities Inc.

Morgan Stanley & Co.
/ncorporaied

UBS Securities Inc.

Kidder, Peabody Co
NationsBanc CapjtaMMarkets, Inc

SBCIS^nkSrporation

Citibank

Bear, Stearns & Co. fnc.

Merrill Lynch & Co.

Prudential Securities Incorporated

Underwriters of the Class B Certificates

J.P. Morgan Securities Inc.
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Citicorp to

sellQuotron

businesses
By-Alan Friedman

CITICORP, the largest US
commercial bank, said yester-
day that it bad agreed to sell
two businesses in its Quotron
financial information services
division.

Financial terms were not
disclosed, but the transaction
is expected to be completed in
the next eight weeks.
The value of the deal is

believed to amount to less
than $30m.

,

The buyer of Quotron’s
international equities and
securities industry software
businesses is Automatic Data
Processing (ADP), which has
also signed a perpetual
licensing agreement to use the
Quotron trading support
system software.
ADP, which has about S2bu

of- annual revenues, is one of
the., largest independent
computing services firms in
the US.

Blockbuster chief resigns
By Alan Friedman
In New York

BLOCKBUSTER, the US video
rental chain which owns the
Cityvuion group in the UK
yesterday said Mr Joseph
Baczko had resigned as presi-
dent and chief operating officer
of the company.
Mr Baczko will be replaced

as president by Mr Steven Ber-
ra^ vicechairman.
The resignation of Mr

Baczko - who had been with

the company since January
1991 - was described as part of
a reorganisation that follows a
series of acquisitions.

Separate divisions have been
created, including domestic
home video, international
home video, domestic music
retailing, international music
retailing and new technology
ventures.

Mr Wayne ffuizenga, chair-

man, said the company's
recent acquisition of music
store chains and its new joint-

venture in music retailing with
Mr Richard Branson's Virgin

group would lead to new
opportunities.

He said Blockbuster and Mr
Baczko agreed on the presi-

dent's resignation plan and
added that Blockbuster would
invest in a new retailing ven-

ture planned by Mr Baczko.
Blockbuster's results for the

third quarter of 1992 showed a
50.9 per cent rise in after-tax

earnings, to $415m. Sales rose

24 per cent to *283.7m.

Northwest cuts payroll by 1,000
By Patrick Harverson
in New York

NORTHWEST Airlines, the
fourth-largest US carrier, is to
cut more than 1.000 jobs in the
company’s latest attempt to
put its finances in order.
Blaming the “brutal eco-

nomic-environment of the US
airline industry", Northwest
said yesterday that lay-ofT
notices had been sent to 780

flight attendants. 175 full- and
part-time ground service
employees and 88 reservation
sales agents across the US.
According to the company,

the job cuts were being made
on a straight seniority basis,

and would not affect on-board
service or flight staffing levels.

Northwest employs about
46,000 people.

Mr Hector Adler, a North-
west vice-president, said

requirements for flight atten-

dants had fallen in tbe wake of
recent reductions in flight

schedules, and the replacement
of larger widebody aircraft
with smaller aircraft on some
routes.

Yesterday's announcement
comes less than a month after

Northwest was forced to cancel
orders for 74 new aircraft
worth $3.5bn as part of a refi-

nancing package.

Puerto Rican telecoms sale approved by US
By-Canute James In Kingston

THE US Federal Commun-
ications Commission has
approved the sale of a majority
holding in Puerto Rico's
long-distance telephone com-
pany to Telefonica de Esparto.

10 months after the island's
government said it had con-
cluded the deaL
The -sale, of 80 per cent of

Puerto Rico’s government-
owned Telefonica Larga Dis-

tance for $l4L6m needed FCC
approval because it breached
regulations prohibiting foreign
companies from owning more
than 40 per cent of any US tele-

phone company. Puerto Rico is

a Caribbean possession of the
US and is subject to federal

regulations.

The FCC reported that its

approval of the sale to the
Spanish company was based on
the Puerto Rican administra-
tion's failure to obtain reason-

able offers from US companies,
and because the privatisation

of the carrier promised a more
competitive service. The
island's government is retain-

ing a 20 per cent stake.

Announcing the sale 10
months ago, Telefonica de
Espaha said it would invest

another $50m in the Puerto
Rican venture to upgrade its

facilities.

The purchase represents
Telefdnica de Espaha’s second

venture in Puerto Rico. The
company already owns 40 per
cent of Telefonica Hispanoam-
erica, which manufactures tele-

phones and other equipment
on tbe island.

Telefonica de Espaha, which
also has investments in tele-

phone companies in Argentina,
Chile and Venezuela, said it

would use its increased pres-

ence In Puerto Rico to develop
the island as a hub for its

operations in the Americas.

Double find leads to about-turn
Kenneth Gooding charts the transformation of Freeport McMoRan

F reeport McMoRan is

not one of those compa-
nies nursing a hangover

after the excesses of the 1980s.

Although the. US minerals
group spent heavily on acquisi-

tions in the last decade, since

1989 it has sold assets in order

to raise cash - some $2bn so
far. .

There are. however, good
reasons for this abrupt
about-face. As Mr James R.

Moffett, chairman - known to

his colleagues as Jim-Bob -

patots*out, -Freeport has had
the good fortune to discover

not one but two massive natu-

ral resource deposits.

One discovery gives Free-

port, in the same deposit, one
of the world’s five largest cop-

per reserves as well as the larg-

est economic gold reserve out-

side South Africa - at least

41m troy ounces.

The find will enable Free-

port's 74 per cent-owded sub-

sidiary, Freeport-M.cM.oRan

Copper and Gold, to increase

production at its mine in a
remote area of Indonesia to

• ‘We had to sell

assets if we wanted
:

to avoid our debt

•: going over $3bn’

lbn lb of copper and Im troy

ounces of gold a year, making
it the world's second-largest

copper producer (accounting

for about 5 per cent of western

world output) and owner of

ode of the world's biggest gold

mines.

fit has been suggested that

we would be the equivalent of

two major oil companies in

one," says Mr Moffett, never

one to understate his case.

“Not only will we have a sub-

stantial outflow of copper and

gold but we can sustain that

from our present reserves for

2$ years from 1996."

The copper-gold discovery

w$s an extension to a deposit

which Freeport has been min-

ing for 20 years. The US group

recently signed a 30-year con-

tract with the Indonesian gov-

ernment giving Freeport exclu-

sive mineral rights over Ii5m

acres around its present min-

ing area. .

This covers a major mineral

“trend”, or 2one, which already

hds yielded significant ore dis-

coveries.

Mr Moffett suggests: This

James R. Moffet; Tn natural resources you have to be reactive'

may be in the rest of the moun-
tainside there [in Indonesia].

It’s like the first big discovery

in the North Sea or the first

big discovery in the Gulf of

Mexico.”

ft was in the Gulf of Mexico,

on the doorstep of Freeport’s

headquarters in New Orleans,

that Freeport made its other

important find - Main Pass,

the first sulphur deposit dis-

covered in 25 years and the

largest in North America. Even
at today's depressed prices, sul-

phur is eight times more valu-

able than oil. and Mr Moffett is

confident that one day it will

be worth much more.

It took two years to bring

Main Pass into production in

1992. As a bonus, the sulphur

is below a layer of oil (albeit a
high-sulphur crude, which is

not highly-valued) and Main
Pass has become one of the

biggest oil producers in the

Guff of Mexico.

Freeport's jubilation about

the success of its exploration

efforts was muted by the realis-

ation that it would cost at least

$Ibn to develop the discoveries

to a point where they would

generate cash flow and profits.

Mr Moffett points out “to a

natural resource business you
have to be reactive. We had to

change our strategy. We had to

sell assets if we wanted to

avoid our debt going over S3bn.

Those discoveries don't do any-

thing for your cashflow until

you've spent the money to get

them into production. So we

sold $2bn worth of assets."

This was a reversal oT the

policy the group had followed

from 1981, when it was formed

via the merger of Freeport Min-

erals with McMoRan Oil and

Gas. Until 1988. when it made

space of six months, Freeport

was in a race against time to

find acquisitions to provide it

with SlOOm of annual cashflow
about to disappear at tbe end
of the 1980s, when its two 30-

year-old sulphur mines were
expected to be depleted.

A five-year acquisition spree
doubled Freeport's oil and gas
reserves, more than doubled its

agricultural minerals business

and added the second-largest

US producer of geothermal
energy to its portfolio.

Freeport also spun off parte

of some subsidiaries and had
them traded separately on the

New York Stock Exchange so
the outside world would have a
dearer perception of tbe true

value of previously “hidden"
assets.

Today, Freeport owns only 74
per cent of Freeport-McMoRan
Copper and Gold, and only 5L3
per cent of Freeport-McMoRan
Resource Partners, which in
turn owns 58J per cent ofMain
Pass and is the operator.

Mr Moffett explains: “Our
exploration-acquisition strat-

egy to the early 1980s came
about because we did not want
to bet the company on finding

big reserves. If someone had
told me to 1982 that in 1988 we
would find Main Pass and
Grassberg [the new Indonesian

copper-gold deposit], I would

not have bought those compa-

nies. So we bought geothermal

and Canadian oil and gas, both

with 30-year cash flows. We
couldn't bet that we would
beat the system. We needed

cash flow to replace those two

sulphur mines which were

going out of business,"

Since the two discoveries,

Freeport has sold the geother-

mal operations, its Canadian

and US oil and gas businesses.

its ammonium nitrate interests

and its Nevada gold mining
company, “it was the right

thing to da," Mr Moffett
insists. “They were all great

assets, all long-life assets, but

small potatoes compared with
what we bad found.”

He stresses that the discov-

eries should also provide low-

cost resources.

For example, Freeport
Resource Partners Is an inte-

grated producer of phosphate-

based fertilisers, using its sul-

phur to produce sulphuric add
which is reacted with the phos-
phate rock the company mines
to Florida to produce phospho-

ric add.
This is further processed into

three types of finished fertilis-

ers. Mr Moffett suggests the
company can produce the most
important type - Dap, or
diammonium phosphate -
more cheaply than any of its

main competitors.

Mining in Indonesia is not
cheap - Freeport is having to

provide for a remote, moun-
tainside town of 9.000 people -

‘Discoveries don’t

do anything until

you’ve got them
into production’

but the Ertzberg-Grasberg
deposit is so rich that both its

copper and gold are cheaper
than 75 per cent of output in

the rest of the world outside

the former Soviet Union.

N evertheless, to spite of

its obvious attractions,

investors have tended

to shy away from Freeport
because of its debts - the 1891

annual report showed $1.9bn.

The company's debt rating, to

the double-B range, is below
investment grade and Mr Mof-

fett and his board consider the

shares undervalued. So Free-

port has avoided straight debt
or equity offerings to raise

cash to favour of other instru-

ments, such as convertible

debt and bond issues.

Mr Moffett points out that

Freeport’s debt - all owed to

the public, “we don’t owe any
money to banks" - is down to

$l.2bn and the company has

$400m cash in the bank. He
says Freeport will borrow

another SliOm so as to have

the cash in hand ready before

moving ahead with the $550m

expansion to Indonesia.

deposit is an omen auuui — —
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AH of these Securities having been sold, this announcement appears as a matter of record only.

3,000,000 Shares

BE Aerospace, Inc.

Common Stock

December, 1993

AEROSPACE

600,000 Shares

PaineWebber International

Cazenove & Co. Lazard Brothers & Co., Limited

Nomura International pic UBS Phillips & Drew Securities Limited

This tranche vvas offered outside the United States and Canada.

Bear, Stearns & Co. Inc.

Hambrecht & Quist
Incorporated

Morgan Stanley & Co.
Incorporated

Advest, Inc.

2,400,000 Shares

PaineWsbber Incorporated

Dillon, Read & Co. Inc. A.G. Edwards & Sons, Inc.

Merrill Lynch & Co.

Oppenheimer & Co., Inc. Wertheim Schroder & Co.
Incorporated

Ladenburg, Thalmann & Co. Inc.

Legg Mason Wood Walker
Incorporated

RaymondJames & Associates, Inc.

Allen & Company
or Florida. Inc.

JW Charles Securities, Inc.

Nutmeg Securities, Ltd.

Reich & Co., Inc.

Neuberger & Berman PiperJaCEray Inc.

Sutro & Co. Incorporated

Brean Murray, Poster Securities Inc.

C.J. Lawrence Inc.First Equity Corporation
or Florida

Pennsylvania Merchant Group Ltd

Roney & Co.

This tranche was offered in the United States.

All of these Securities having been solJ. this announcement appears as i matter of record only.

December. 1992

3,000,000 SharesOUnited
Waste

United Waste Systems, Inc.

Common Stock

600,000 Shares

PaineWcbber International Alex. Brown & Sons International

Nomura International pic

J. Henry Schroder Wagg & Co. Limited

This tranche was offered outside the United States and Canada.

Paribas Capital Markets

Swiss Bank Corporation

2,400,000 Shares

PaineWebber Incorporated

A.G. Edwards & Sons, Inc.

Alex. Brown & Sons
Incorporated

Morgan Stanley & Co.
Incorporated

Oppenheimer & Co., Inc.

Robertson, Stephens & Company

Kidder, Peabody & Co.
Incorporated

Nomura Securities International, Inc.

Prudential Securities Incorporated

Wertheim Schroder & Co.
Incorporated

Advest, Inc. First ofMichigan Corporation

Smith Barney, Harris Upham & Co.
Incorporated

Dean Witter Reynolds Inc.

Janney Montgomery Scott Inc

McDonald & Company Neuberger & Berman RaymondJames & Associates, Inc.
Securities, Inc.

JUcker Anthony Wessels, Arnold & Henderson Wheat First Butcher & Singer
Incorporated Capital Marfcets

The Chicago Corporation Foley Mufson Howe & Company

The Ohio Company

J. J. B. Hilliard, W. L. Lyons, Inc. CJ. Lawrence Inc. Moran & Associates, Inc.
Securities Brokerage

Parker/Hunter
Incorporated

Pennsylvania Merchant Group Ltd Scott & Stringfellow Investment Corp.

This tranche was offered in the United States.

v
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Daewoo to

give units

greater

autonomy
By John Burton in Seoul

DAEWOO, South Korea's
fourth-largest conglomerate,
plans to promote management
autonomy among Its subsid-

iaries In the first step toward
the group’s eventual dissolu-

tion. according to Hr Kim
Woo-choong, the Daewoo
chairman.
South Korea’s big conglom-

erates, or cbaeboL have been
criticised for becoming
nwieldly and cumbersome
due to their size and range of

business operations.

The government has tried to

impose credit restrictions on
the chaebol to force them to

streamline activities and
improve competitiveness.

Although the chaebol have
not reduced operations, they
are promoting greater decen-

tralised management in what
is regarded as a preliminary

step to the eventual break-up

of these groups over the nest

few decades.

Mr Kim, who founded Dae-

woo iu 1967, said he would
begin to give full managerial
independence to profitable
subsidiaries this year, detach-

ing them from group control.

Mr Kim may have made his

decision in response to criti-

cism among some senior exec-

utives that the group had
grown too big for the Daewoo
chairman to retain close man-
agement control over the con-

glomerate.

Mr Kim said management
independence would not be
given to Daewoo's main ship-

building and heavy machinery
units until they are merged by
the end of 1994.

The government agreed in

1989 to provide rescue loans to

debt-ridden Daewoo Shipbuild-

ing, an unlisted subsidiary, on
condition it would later merge
with listed Daewoo Heavy
Industries to improve the
group's financial stability and
rationalise operations.

Officials originally ordered
that the merger should be
completed by the end of 1992,

but agreed last month to delay

it for another two years.

Exposed Japanese regional banks lean on the centre

Ambition led some out-of-town institutions to take on customers others rejected, writes Robert T
....... ... ... st0cks if the Nikkei average

BHP sells

H YOGO Bank has been
typical of Japan's
regional banks, lend-

ing to local companies based in

the western prefecture of

Hyogo and taking care of their

business in Tokyo.
This has been a cosy rela-

tionship, secured by cross-

shareholdings and a deep sense

of local loyalty - Hyogo com-

panies would naturally turn to

Hyogo Bank.
However, once-conservative

regional banks developed ambi-
tions far beyond their local

boundaries during the late

1980s bubble. They and their

affiliates were big lenders to

Tokyo and Osaka property

developers, and ventured
abroad, providing funds to

companies ranging from Olym-
pia & York to the GPA group,

the aircraft leasing company,
which borrowed from at
least 16 Japanese regional
banks.
The risks of this rapid expan-

sion, particularly the exposure
to the domestic stock and prop-

erty markets, are increasingly
obvious. Hyogo Bank, whose
deposits fell 165 per cent in the

first half and whose short-term

deposits have fallen by an esti-

mated 50 per cent over the past

year, is now receiving inten-

sive care from three large

banks - Sumitomo Bank,
Long-Term Credit Bank of
Japan, and Industrial Bank of

Japan.

Hyogo, whose 10 largest

financial affiliates have out-

standing loans estimated at

Yl,600bn <$13bn), many of

them property-related, is also

receiving a little help from the

Bank of Japan. Along with the

Finance Ministry, the Bank of

Japan is sending managers to

oversee the reform of Hyogo.

The central bank has also pro-

vided loans at the official dis-

count rate of 3.25 per cent,

allowing the troubled bank to

profit from the difference in

market rates.

The share price of Taiheiyo

Bank, a Tokyo-based regional

Institution, rose Y40 to Y339
yesterday after reports that the

central bank was providing
similar assistance. Taiheiyo,

which turned to property
developers in its quest for

expansion, had previously
sought assistance from its lead-

ing shareholders, a group of
four commercial banks, Sakura
Bank, Fuji Bank, Tokai Bank,
and Sanwa Bank.

It is unclear exactly how
many other regional banks are

receiving or in need of assis-

tance, but a Rank of Japan offi-

cial confirmed that extra loans

were being provided to trou-

bled banks. One sign of the

problems is that provisions or

write-offs of non-performing
loans by 13 regional banks
around Tokyo rose 3.4 times

during the half to the
end of September, according

to the district financial

bureau.

This ever-increasing burden

arises from the ambition of

some out-of-town institutions

to compete with the big dty

banks. This has left the

regional institutions, or their

affiliates, with customers these

larger institutions rejected. As
a result, regional banks were

prominent lenders to bank-

rupts, ranging from Nanatomi,

a stock and property specula-

tor with debts of Y300bn, to Ms
Nui Onoue, the “bubble lady”

of Osaka, who had investments

of Y890bn at the height of her

seance-inspired onslaught on
the stock market.

Regional bank officials hope

that the new loan and land col-

lateral purchase agency to be

established by the banking
industry this month will

relieve the burden. The
Regional Banks' Association

says the banks will not need
public assistance: “We don’t
think there will be a serious

crisis among regional banks.

We think the problem can be
solved."

O ne solution is to

encourage mergers.
The Finance Ministry

recently approved a merger
between two regional banks in
the north-east, Ugo Bank and
Akita Akebono Bank, which
had reported a 98 per cent fall

in pre-tax profit Last year fol-

Toyota’s Pakistan trials near
By Farhan Bokhari in Karachi

PAKISTAN’S first Toyota car

assembly plant begins trial

production in February and
commercial production in May.
The plant is being set up by

Indus Motor, a joint venture
between Toyota and
Karachi-based Habib Group, at

a cost of Rs2bn (S7A3m) and
will have a capacity to produce
20,000 vehicles annually.

Initially, it will build the
1.3-litre Corolla car - Toyota’s

best-selling model in Pakistan
- with output set according to

demand. Import figures give an
indication of what demand

might be; for 1992, the
government estimates about
3,000 cars of all makes with
1 .3-litre engines were imported,

as well as 10,000 used cars, of
which almost 90 per cent were
older Corolla models.

Mr Farhad Zulfikar, Indus
Motors' chief executive, said
the car's selling price had not
been set, but added: “It should

be much lower than any
imported car in its range.”

Indus Motors has lobbied the
government to discourage the

Import of used cars and allow

tax incentives to Pakistanis

living abroad to buy vehicles

produced in the country.

The Toyota plant will be the

second Japanese car factory in

Pakistan after that of Suzuki,

which assembles the country’s

most popular 800cc cars and
small pick-up trucks.

Additionally, Honda and
Nissan are finalising plans to

set up similar ventures with
Pakistani companies and
Daewoo of Korea is examining
the feasibility of setting up a
plant.

The foreign carmakers hope
to take advantage of Pakistan's

growing consumer market and
export to Afganistan and the
ewly-independent central
Asian Islamic countries.
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lowing huge appraisal losses

on securities holdings.

The Finance Ministry says
there are too many regional

banks, 130 in an, 64 first-tier

and 66 second-tier, and that a
streamlining Is necessary. Mr
Tsutomu Hata, the former
finance minister, had encour-

aged smaller banks to look for

partners, warning that finan-

cial deregulation would put
them under extra competitive

pressure.

Meanwhile, regional banks
have become a popular theme
for financial industry special-

ists at foreign securities

houses. Analysts are attempt-

ing to spotlight the mast vul-

nerable institutions, while rec-

ommending those institutions

which remained conservative

during the bubble era and have

Keppel unit to

invest in China
holiday resort

By Kieran Cooke
In Kuala Lumpur

STRAITS Steamship Land,
part of the diversified Singa-
pore-based Keppel conglomer-
ate, has agreed with the local

authorities in China's Yunnan
province to develop a large

holiday and golf resort

Straits is to invest an Initial

USSlOm tn the project and is

committing $40m for a later

stage. Temasek Holdings, the

Singapore government's
investment holding company,
will also take np a stake.

better profit prospects than

their big city cousins.

The healthier regional banks

tend to be based in areas

which experienced strong
growth, without reaching the

speculative heights of Tokyo or

Osaka. There are concerns that

some of these regional cities

are only now beginning to

experience the burst of the

bubble, but those banks which

did not stray far from the tradi-

tional client list generally
appear to have strong balance

sheets.

An important test is the level

of unrealised gains on the

banks’ securities holdings. Mr
Paul Heaton. fjnnnrfais special-

ist at Smith New Court Japan,
estimates that about 11 of the

first-tier regional banks will

still have unrealised gains on

stocks if the Nikkei average

falls to 7,000- However, seven

banks will have these gains

wiped out if the market hits

13.000.

T
he figures are less

attractive at the second-

tier regional banks, lo

of which have no unrealised

gains if the the Index hits

16 000, and nine of which are

showing losses below 18.000.

The Nikkei average closed yes-

terday at 16,994.08.

In Japan, these unrealised

gains are perceived as an

important part of the bad debt

strategy, and a bank with a

large portfolio of non-perform-

ing loans and severely

diminished unrealised gains is

seen as particularly vulnera-

ble.
, ,

Lending by regional banks to

international property develop-

ers highlights a curious char-

acteristic of the Japanese

system.
The participation of smaller

institutions in international

deals often followed an intro-

duction from a larger bank,

which implicitly or explicitly

guarantees that the loan would

be repaid. It is unclear how
much lending is covered by

informal agreements, but these

“understandings” explain

why some regionals are

relaxed about exposure to

troubled international compa-

nies.

Saudi American Bank
may double share capital
SHAREHOLDERS of Saudi
American Bank (Samba), the
biggest joint-venture bank in

Saudi Arabia, are to meet
today to decide on plans to

double the bank’s share capital

to SR1.2bn ($320m). Renter
reports from Manama.
Mr Zakariya al-Kabbaa, gen-

eral manager, said the extraor-

dinary meeting would review
plans for a one-for-one bonus
issue, paying for it by transfer-

ring SR600m from its reserves.

At the end of 1991, the bank’s
statutory and general reserves

stood at SR2.4bn.

Mr Mehli Mistri, managing

director, said last month that

Citibank, part of Citicorp of the

US which holds 30 per cent of

Samba's equity, would main-
tain its stake and remain a

long-term partner.

A year ago, Citibank sold 10

per cent of the bank's shares to

two Saudi national social wel-

fare agencies for an undis-

closed amount
• United Golf Industries

(UGIC), a Bahrain-based con-

gloraearate, is to offer 28m new
shares later this week to raise

its paid-up capital to BD40m
(810.6m), Renter reports from
Manama.

stake in

Beswick
By Kevin Brown in Sydney

BROKEN Hill Proprietary, the

Australian resources group,

yesterday announced a further

reduction in its involvement in

Beswick, a stockholding com-

pany set up as part of its

defence against a hostile take-

over attempt by the late Mr
Robert Holmes a Court.

BHP said it had sold

Beswick class A redeemable

preference shares with a face

value of AS300tn aTSS2D6^m)

to the government-controlled

Commonwealth Bank, bring-

ing the group a step closer to

achieving Us intention of sell-

ing its holding of Beswick

preference shares.

The deal follows the sale of

class A preference shares with

a face value of AS4G0® to

Westpac Banking Corporation

last vear. It leaves BHP with

Beswick class A preference

shares with a face value of

AS290m.
BHP said the sale was on

similar terms to the Westpac

deal. The group is believed to

have sold both tranches of

shares at a premium to the

face value. BHP has said it

hopes to dispose of its A class

shares by the end of May.

Beswick, which holds

322.6m BHP shares, equivalent

to 20 per cent of the company,

was set up in 1988 to bole" BHP
sbarcs obtained by Elders KL.

now Foster's Brewing Group,

during Mr Holmes a Court's

takeover bid.

A second stockholding com-

pany. known as International

Brewing Group, was set up to

hold shares in Elders acquired

by BHP as part of a deal with

Mr John Elliott, then Elders’

chairman and chief executive.

Foster's remains a share-

holder in Beswick. together

with ANZ trustees. In addition

to its A class shores. BHP
retains ordinary shares valued

at AS73m. and con-voting con-

vertible preference snares val-

ued at AS5D0m.
BHP shares rose 32 cents to

AS 13.60 after the share sale

was announced on the Austra-

lian Stock Exchange.
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1986 ,
between CalFcd Inc. {(be "Company) and Chemical Bank. successor by merger to

Manufacturers Haww Tran Company, m maun, ada which the Company's 6 lfiX
Convertible SibcrikuM Dabafnes doe 2001 (die “CAL Debentures**) woe issued is

hesetyjpvn ofthe raUomqg:

On December 16, 1992.theCompany,XCFAcceptanceCorporatk»(**XCF~'X» Cafifomia

n»Kf«w«»eft*nlBui-, « EreieralSMThiyd R*fpl«^*)»dniaiilal
R«Jr executed a Pirrt Snpploiidhl Isxtctftme ("the FiicJ Sopplonttfil Indenture**) nDODd-

ing sodnyplanatfrag the indenture- Pursuantto the First Sepptanqpl IndatfaB. (1) Ihe

February 20, 1 993 exorcise date with respect lo Ihe right of holders ofCAL DobenHae* to

rptysrc the Company to purchase lhcirCALDcbeunms for 123% of Ihe bee amount ofIhe

CALDcbcanrce baa licuidiiUttdMtKfflFebruary 20. 2000,(B)tfwmv«uiihuucqu»E<l
with certain cxccptkcc, that the Company own fittdly or enfiroclly more dun 80% ofthe

oumndmg voting power for (be election of diroctm of Cafifoma Federal Bank has been

cfimiwted. (in) the craufitMn preceded to the Company's afathty to redeem the CAL
Debentures prior to February 20. 1993, whtdt urriiien provides, 'it rasmcc. that he
Cranny can only redeem »hr CALDcbcBtorea at its option ifduring a cotaanperiodoflane

poire lo aay such redemption the market price rfthcCoiBpany's eoitauosi stock it at least

130%ofthecoovenion priceundertbwordmtnrehasbeennar»>iVd.(iT)cufifantim»gchi»i^ee
with report to Ihe foregoina aaenabuerto have been gada. rad(v)XCT has aamitmlrhe
obtigsrioos of iheCompany renter dee iddentnc, as amended.

Copies ofIhe Fast Snntoastl hdcsdawt ate avaOaMc Sun Jamas F. Huricy. California

Federal Bunk. 5700 WlUure Boulevard, Lea Angeles, California 90036,
telephone:

0101 (213) 930-9750 or tekoopy: 0101 (213) 930-9485.

January 5, 1993 .

Oirrccf inn Nutlet!

aqurtaine uk limited
£368,015,000 *

Guaranteed Unsecured
Flouring Rate Notes 2003. .

Fnr the nix months 24th Decem-
ber. 1992 to 24th June. 1993.

the Note* will carry an intL-mt

raw «'f U.962W, per annum with

I
iin interest am,Hint of £173.59
per £5.000 Note, payable on
24rh )unr, J993.

G Banker*Trust
Company, tonCompany,London ABtniBsnb

XCF Acceptance Corporation,

successor by maqpr to GdFed Inc.

THE BUSINESS
SECTION
appears Every

Tuesday & Saturday.
To advertise please

contact

Karl Loynton on 071-873

4780
or write to him at The
Financial Times, One
Southwark Bridge,

London SEl 9HL.

Cheitentam&Gloucester
BuMngSocMy
ECU 150,000,000

FloutingRate Notes due 1995

In accordance with the provisions of the
Notes, notice is hereby given that the
Rate of Interest for the three month

K
riod ending 5th April. 1993 has
en fixed at !U.47tSL3% per annum. The

interest accruing for such three month
period will be ECU 2.M8.M per
ECU 100.000 Bearer Note, on 5lh April.

1993^ against presentation of Coupon

Union Bunk ofSwitzerland (?fs)
London Brandi Agent Bank W
3tth December. 1992

Appointments

Advertising

appears every

Wednesday &
Thursday

Friday

(International edition

only)

TYNDALL GLOBAL FUND
SICAV

Registered Office: Luxembourg, 13, rue Goethe

R.C. Luxembourg B 34.593

DIVIDEND NOTICE
The Directors resolved on 16th December 1992 to pay a
dividend of 2 pence per share to shareholders of the High
Yield Portfolio on record on 30th December 1992 payable
on 5th January 1993.

By order of the Board

2ndANNOUNCEMENT
On behalf of one of our Clients we inform you, that the following

ORIGINAL WARRANTS were lost viz:

86643 + 86644 + 86645 + 86646 + 86647 = 5x84 bags
of Robusla Coffee IVORY COAST H.G. II. These warrants
were issued by -CARGO TERMINAL TRANSITOVEEM bv“.

As per art 51 ol the "Warehousing-Conditions’ filed with the

Registries of the District Courts at A'dam/R'dam on 10-02-1955,

anyone who wants to lodge a claim on said tots of Coffee is kindly

requested to let us have proof in writting before January 1 6th, 1993.

Borsboom - Luke & Murcott bv Strevelsweg 700/208 3083AS Rotterdam

USD 200,000,000

BANESTO FINANCE
LIMITED

Subordinated Floating
Rate Notes due 1994

Interest Rate 4.2625% p. a
Interest Period December 31. 92

March 31, 93

Interest Amount due on
March 31, 1993 per

USD 1,000,000 USD 10,656.25

BanQU* G(NfiKAIE DU LuUMBOtltUS

Agent Bank

Yorkshire International Finance B.V.

£20,540,000
Guaranteed Floating Rate Notes due 1994
Guaranteed on an unsubordinated basis by

Yorkshire Bank PLC
In uecordooncc with dw provisions of the Notes, Notice i# hereby
given that for die three month period December 3L 1992

to March 3L 1993 the Notes will carry an interest me of

7.1S75X per annum with a coupon amount of ES&61
perV5.000 Note.

ft NatWest Capital Markets Limited
Agent Bank

Republic ofVenezuela
U.S. $262,720,000

Floating Rats Notes Due 1995
In accordance with the ternia and conditions of the Notes, notice U
hereby given, that the interest rate for the Interest Pcricd from 31st

December, 1992 to 30th June, 1993 is 5% p-a- The Coupon Amount
payable on the 30th June, 1993 lor notes with original principal

amounts of U.S. $10,000 and U.S. $100,000 is U.S. $215.47 and

U.S. $2,154.75 respectively.

H BankersTrast
Comnany. L<jny,London AgentBank

KANSALLIS-OSAKE-PANKKI
USD 100,000,000 10 1/8% Bonds due 1996

Notice is hereby given to the BondhcWers that in axordance witfi Clause

5 (b) of tie Tams and Condtjors of the Bonds, ihe issuer has elected to

redeem al the Bonds at the principal amounton Fefaruay 8. 1993.

The payment of pmdpal and interest w3 be made upon presefitaoon aid
sutrenderof Ihe Banco and relevant coupon, wilti aS unrriatured coupons
attached, on February 8, 1993 at #» offices of the Paying Agents.

Fecal Agent

e
Banque GenEkale du Luxembourg

ENGIS CORPORATION U.S.A.
105 W. Hintz Rd. • Wheeling, IL U.SA

proudly announces the formation of a new company:

12, Crusader Close • Gillingham Business Park
Gillingham, Kent, ME8 OPR

Telephone: 0634 261 797 -FAX: 0634 261815

Hvprez Ltd. is the new exclusive source in the U.K. for the
most trusted name in diamond-based superabrasive

products and systems.

Hyprez Ltd. joins the Engis Corporation U.S.A. worldwide
network of companies, including:

Engis - Japan K.K. • Engis of Canada, Ltd.
Engis Korea Co., Ltd. • Lam-Plan S-A., France •

Hyprez 5.A., Switzerland
Helical Lap & Mfg. Co., Roseville, Ml U.S.A.

El50,000,000

HALIFAX

HALIFAX
BUILDING SOCIETY

Floating Bate Loan Notes
Due 1996 {Series A)

Inures Rm 7.08%

Inures Banco SIsDambsHM
ZMlJtnuWflSS]

Inaares AmooreUs
291bJanuary 1993 par

C GjnOAINara CM.I3

gojonJOHau qwjb

CrvdH Safes*Fm* Boom Limbed
A0M

City of Copenhagen

¥7,000,000,000

Floating Rare Notes
Due 1996

Notice is hereby given that the Rale of
Interest for ihe Interest Period from
5lh January. IW3 lo 5dt July. 1993 Is
4.34% per annum.!merest payable on
5th July. 1993 will amount to
V2.157.I23 per VlOOjmnOl) princi-
pal amount of the Notes.

Apern Bank
The Lone-Tem Credit Bank

of japan. Limited
Tokyo

||f Milk Marketing Board
£75,000,000 Floating Rate Notes 1993

tn accordance with the protons of the Note?, nooce * hereby (ha
the rate of interest for the three month period list December. 1992 l0
31st March. 1993 has been fixed at 7’«„ per cent, per anmjm Coupon
No 28 will therefore be payable on 31st Man*. 1993 at £886.

1

3 per
coupon from Noies of £50.000 nominal and £8861 pn fr&n
of £5.Ote nommjt

S.G.WARBURG & CO. LTD.
Agent Bank

CISC ASIA LIMITED

¥1,500,000,000

Guaranteed Nikkei-Linked
Variable Rate Deposit Notes due 1*??3

tthe”A Notef>"l

¥1,000,000,000

Guaranteed Nikkei-Linked
Variable Rate Deposit Notes due ;9**>

Idle "B Notes"!

NOTICE IS HEREBY GIVEN th..r f.-r the lrrej.-i £ ,r, i

January. 1992 to 18th January. 199* rhe P,.w ol inr-.u -r

respwi of the A Note< will he ier< i per cent, per .inn>-.r.i ,ir.c trie.-,

be no intend payable. The Rate of Intercr p.,« *
. i

Note* will be zero per cent, per annum inJ •
I , ,-r. v •!! ••••

payable.

Q BankersTrust
Compan v,London Acent Bank

ALLIANCE LEICESTER

Alliance & Leicester

Building Society

SI 25,000,000

Floating rate notes 1993

The interest payable on 29
January 1993 will amount to
$443. 72 per$10,000 note.

Applicable interest rates ore as
follows:

31 Jut k, 28Aug 1892 -10SOX
38 Aug to 30 Sep 1992 /O.STS t,

30 Sep to .70 Oa 1992 -9 2srt.

390a to 30 Noo 1992 -8.28125‘Jt.
30 Nov to 31 Dee 1992 - 7.50*
31 Dec to 29Jan 1993 7.03I2S-*.

Agent: Morgan Guaranty
Trust Company

JPMorgan

Mortgage Funding
Corporation No I Pic
il75.OOU.OOu Class A-

1

S25.0IX1.000 Class A-2
Mortgage backed floating
rate notes March 2020
For the interest period

Oemember /<*»:» to .7/ March
1993 the Clan A-1 notes will
bear interest uf 7. 4£r. ?/•". p?rannum Interest pavarPe an 31
March 1903 «/// amount tu
5 /.-WOf ih p^r s IOn.000 note.
The Class A-2 notes will tear
interest at 7.09331'.. per
annum. Iiiten-st payable on
31 March /992 will nmnuni to
Si .\97-t7 per SlOn 000 note.

Agent: Morgan Guaranty
Trust Company

JPMorgan

£150,000,000

BRISTOL £. w c c; T
"“'--“'"O S oTilTv

Floating Rate Notes Due 1993
i"*8restP8ri0d

Interest Amount per
29lh -'a™arv 1993

£5,000 Note due
29th January 1993 Be

Credit Suisse First Boston Limited
Agent
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Ontario set

to lead in

Canadian

borrowing
THE Province of Ontario looks

• set to be the flrst major Cana-
dian borrower of the year,
writes Brian Bollen.

It plans this month to
' launch its third global US dol-
• lar bond issue, through Gold-
man Sachs and Salomon
Brothers, to complete its bor-
rowing programme for the

.. financial year ending March
31 and pre-funding part of
'next year’s. The maturity is
likely to be between seven and
10 years, and the amount
around I2bn, says Salomon
Brothers.
The World Bank plaits to

launch its 30-year US dollar
global bond towards the end of
this week. The bank will be
looking to raise $lbn to $14>bn
over 30 years with an issue
which will be Don-callable and
stripable, allowing banks to

|

detach the coupons on the
bonds and sell them sepa-
rately.

INTERNATIONAL CAPITAL MARKETS

Brisk beginning to year with Finnish issue
By Brian Bollen

THE Republic of Finland
helped to produce a brisk start
to the new year in the interna-
tional bond markets by
announcing its latest Mg for-
eign currency borrowing, one

?
£ m*J°r issues

in the D-Mark sector yest-
erday.

INTERNATIONAL
BONDS
Finland's new DM2bn seven-

year bond issue, lead-managed
by Dresdner Bank, will be
priced today at 50 to 55 basis
points over German govern-
ment bonds. This compares
with a spread of 63 basis points
on Finland’s most recent
D-Mark bond, a DMlbn
five-year exercise last
.October.

Mr Veikko Kantola, Fin-
land's director of finance, says
that the lower indip^»d spread
for a slightly longer maturity
reflects an improvement in
Finland’s perceived credit wor-
thiness as the recession bot-
toms out, economic news

becomes more positive and
Finland prepares for negotia-
tions to start on Its application
to join the EEC.
Bankers say that Finland is

benefiting more tom a hick of
supply of higher yielding
bonds in the seven-year range,
and that the indicated
pricing looks on the
demanding side.

Coupled with the SFrsOOm
bond issue launched In mid-De-
cember, this marks a solid
foundation for Finland’s for-

eign borrowing this year. The
indications now are that the

country will be looking to bor-
row $7bu to $8bn externally, as

government borrowing climbs
to around 40 per cent of GDP,
compared with 20 per cent a
year ago.

Finland will concentrate on
borrowing in the main Euro-
pean currencies, supported by
borrowings in dollars and yen,
some of which could be
swapped to keep their com-
bined share of the country's
foreign currency borrowings
at around a quarter of the
total.

The other D-Mark issue,
Deutsche Bank's DMlbn 10-

year issue for itself, was very
well received, thanks to the
name, said bankers.

Banks are reporting continu-

ing demand for US dollar col-

lared floating rate notes, as
continental European inves-

tors, who are bullish on the

dollar, seek to reduce interest

rate exposure. UBS Phillips &
Drew reported demand across

Europe for its Republic of Aus-
tria S2Q0m 10-year issue with a
five per cent minimum coupon
and 8ii per cent maximum.
Austria has an existing Issue

on the same terms, which is

currently trading over par,

says UBS.
Austria’s new issue went

well and slightly overshadowed
the other three launched yes-

terday. Credit Local de
France's S150m 10-year Issue

through Goldman Sachs Inter-

national was said to be selling

slowly but surely.

Swedish Export Credit re-

opened an issue due in Novem-
ber 2002, with a further $50m
tranche through Morgan Stan-

ley International, while Helaba

(Landesbank Hessen-Thurin-
gen Girozentrale) is raising

SlOOm on a subordinated basis

over 10 years through Kidder

Peabody.

The coupon will be set at '/.

per cent below six-month
Libor, with a minimum of g

cent and a wavimnm of 9% per

cent.

The Council of Europe is

raising a further SlOOm
through a re-opening of an
existing fixed-rate issue due in

October 1S99, to meet profes-

sional demand..

NEW INTERNATIONAL BOND ISSUES

Borrow*! 1 Amount m. Coupon % Price Maturity Feai Book runner
US DOLLARS “

Republic d Auetrla(e)t 200 (a) 100 Jan.2003 50/2Obp UBS P&D Secs.
Credit Local da Fronca(b): 150 cm 905 Fob.2003 50/2SDP Goldman Sachs InL

Swedish Export Crsdtt(c)i SO <0 99.625 Nov2002 60/25bp Morgan Stanley InL
Council ol Europefd) 100 0125 97JJ9 OCL199S 30/15bp Daiwa/MSUUBS P&D
Holabn(e)t 100 W 99.5 Jan2003 50/25bp Kidder, Peabody Im.

D-MARKS
Oeutseha FlruNemofiands Ibn 7.5 102.5 Feb2003 2*211*2% Deutsche Bank

AUSTRALIAN DOLLARS
Australian lnd.Dev.Corp- 100 9.25 10065 Feb2003 2ViH% Hambros Bank

SWISS FRANCS
Swedish Export Credit Swiss Bank Carp.

Real terms and non-callatXe unless stated. fftoaHng rate note, a) Coupon pays 25bp below e-month Libor, Minimum coupon
5%. maximum B%%. b) Coupon pays 25bp below 6-month Ubor. Minimum coupon 5**%. maximum Vo. c] Coupon pays
1tL5bp below 8-month Libor. Minimum coupon 5%. maximum 10%. Fungible with outstanding Si 50m. Plus 75 days accrued
InteresL d) Fungible with outstanding S250m 40 days alter payment date. Plus 1Z7 days accrued Interest e) Borrowers hill

name: Landesbank Heeaen-Thuringon Gtrozanupio. Coupon pays 12.5bp below 6-month Libor. Minimum coupon 5%.
maximum 0 % %

,

Old neuroses over the ERM mar restart of trading
By Richard Waters in London
and Patrick Harverson
In New York

EUROPEAN government bond
prices dipped in early trading
yesterday before bouncing
back later in the day as the
markets continued to display
some of the neuroses that had
Infected them at the end of
'1992: fears that the French
franc would be forced to
devalue, dealing a further blow
to the exchange rate mecha-
nism, and that hefty borrowing
in some quarters would force

yields higher.

Longer-dated UK govern-
ment bonds opened slightly

down from their close at the

end of the old year, but

promptly slipped as much as
half a point in thin trade.

Profit-taking was blamed for
the slide, though the low level

of trading suggested no big
investment institutions were
active in the market
Shorter-dated paper held

steady during the day, lmfling

to a steepening of the sterling

yield curve and reversing the

flattening that had taken place
at the end of 1992. Traders
warned against seeing the
movement as a signal of fur-

ther rises in long gilt yields in

the short term - though most
expect such a movement later

this year, once the scale of the

next financial year’s Public

Sector Borrowing Requirement
becomes dearer and the fund-

FT FIXED INTEREST INDICES

Jan 4 Dae 31 Oac: 30 Dec 29 Dac 24
Year

ago High* Low*

9405 9434 *9441 9499 94J07 9790 9534 95.11

10051 10081 10!3j87 10946 10043 97.1S 11026 97.15n»

i

Harm 10951 10951 10957 10950 10943 97.15 11926 97.15

Boats Utt Qmwnmwl Sooufttaa 15110130; Ftxad bnoreat 1028 .

tor 1902/03. Gooemnwnt GoowMm Mflh sInca ooaipBattonil&.xO (0/1/35). low 48.18 p/1/75)

Flxad mtoreat hJflh atoM compUWian: 11058 (12/11/02), lavr OUa [3/1/75)

GILT EDGED ACTIVITY
Mere* Due 31 Dec 30 Doc 29 Dec 24 Dec 23

6-Day mrtpe 691

—SE edhrtty totfoas rataMd 1974

ing of the 1992/93 deficit begins
in earnest

THE German government
bond market shook off the res-

ignation of economics minister

Mr Jilrgen Mollemann with

GOVERNMENT
BONDS
barely a flicker. More impor-
tant in determing the direction

of bund prices will be the pub-

lic sector wage negotiations

which begin on Friday, said Mr
Richard Grey, economist at
UBS Phillips & Drew.

- The Bundesbank switched
back to a variable rate tender

for its latest repurchase agree-

ment operation, after the series

of fixed-rate repos at the end of

last year. Economists warned
against reading this as a sign

that German interest rates are
set to fall, though, and the repo

rate, when it is announced
today, was expected to remain
steady at around 8.75 per cent
Similarly, there are few

expectations of any relax-

ation when the . Bundesbank

council meets on Thursday.

PRESSURE on the French
franc built up yesterday as the
anticipated new year attack on
the currency began in earnest.

At its latest repurchase agree-

ment auction, the Bank of

France drained FFr2L5bn from
the markets, indicating an
intention to keep conditions

tight, though the key interven-

tion rate stayed unchanged at

9.1 per cent, with the 5-10 day
repo rate at 10 per cent.

These rates are well below

money market rates, though,

with O-month money yesterday

trading at around 1Z5 per cent,

prompting suggestions that the

Bank of France will not be able

to hold official rates low for

much longer. Shorter-dated
paper lost ground, with the

yield on the 7.5 per cent bonds
due April 1995 rising from 8.01

per cent to 8.06 per cent during
the day, though longer-
dated bonds held generally

steady.

AIDED by a stronger dollar,

US Treasury securities
posted big gains at the

BENCHMARK GOVERNMENT BONDS
WMk Month

AUSTRALIA

BELGIUM

CANADA

DENMARK
FRANCE STAN

OAT

GERMANY
ITALY

JAPAN No 119
No 145

NETHERLANDS

SPAIN

UK GILTS

US TREASURY

ECU (French Govt)

Coupon Dare Ptieo Qiango Ylald ago iga

10500 IQ/Og 106.8565 4)574 996 992 964

a.750 os/oa iosjooo 7ju 902

9500 (WPS 103,7000 + 0550 7.92 7 63 B.OO

9.000 11/00 995500 -OA2Q 952 9.05 9.05

9500 03/97 1015781 -0001 902 902 912
9500 11/02 102.6650 -9100 959 909 925

8500 07/02 105. 1800 +0.100 753 733 7 .40

12.000 05/02 93.1250 -0.B25 11741 1359 1178

4500 08/99 101.7052 +9227
5500 03/02 1092683 -0.007

9250 06/02 1098400 +9910

10500 06/02 B75500 -0.700

10500 11/96 109412 -4/32

9.750 06/02 109-15 -12/32

9500 10/09 103-12 -18/35

9375 06/0? 96-05 +11/32
7526 11/22 10104 +15/32

9500 03/02 99.4250 +9270

4.46 4.51 4.45
453 455 450

732 7-2B 750

1253 12-43 12.71

755 7.21 7X9
929 8.30 938
850 959 974

964 986 990
758 757 754

London dosing, 'denotes Now York morning session Yields: Local market standard

t Grass annual yield (Including wfthbokflng lax el 125 per cam payable by non-rasl-

donts.)

Prices: US. UK In 32nds, others In dedmol TochaloolDatalATLAS Price Sources

long end of the maturity
spectrum yesterday morning.
By midday the benchmark

30-year government bond was
up % at 103&. yielding 7.346 per

cent At the short end of the

market, the two-year note
was only slightly firmer,
up ti at 100A. to yield 4.508

per cent Trading was busy.

Overseas investors continued
to buy Treasury bonds, lured

by the strength of the US cur-

rency. This buying, combined
with short covering by dealers

in New York, pushed up the
prices of longer-dated securi-

ties sharply.

Nordex share

trading system

ceases operations
By Richard Waters

A CROSS-BORDER share
trading system that had sought

to pioneer international screen-

based dealing in Europe has

ceased to operate, sounding a
warning to other planned ven-

tures which aim to service

Europe's equity markets in the

coming months.

Nordex, launched two years
ago to trade Scandinavian and,
later, Dutch shares, ceased to

operate as a market just before

Christmas. It had acted as an
anonymous screen-based deal-

ing service, capturing trade
that flowed between the home
markets of the companies
whose shares were traded and
the active international share
market in London.
At its peak, Nordex only

managed to capture around 2

per cent of the international

market in these shares, said
Mr Clive Archer, managing
director of Transvik, which
owned Nordex. He blamed
lower volumes in Scandinavian
stocks and high Scandinavian
settlement charges, which he
put at around £50 a trade.

Nordex also suffered from
the extra costs associated with
using Citicorp as a central

guarantor to the system.
Besides the cost of paying the
bank for providing the guaran-

tee, Citicorp acted as a
counterparty to all transac-
tions, effectively doubling the
number of trades that needed

to be settled and doubling set-

tlement costs. Nordex had also

antagonised some of its broker-

dealer users when it began to

offer the service direct to their

institutional customers, said

Mr Archer.
The closure comes after a dif-

ficult period for Scandinavian
markets generally, and an
attempt by Sweden to recap-

ture turnover In Swedish
shares by dropping its turn-
over tax. The London Stock
Exchange said that, while the

volume of Scandinavian shares
traded on its Seaq Interna-

tional market had not declined,

it has lost two Scandinavian
market-makers in the past
year, reducing the number to

eight
Nordex's departure comes as

other providers are preparing
to target the secondary equity

markets in Enrope. Among
them is Tradepoint, a venture
which plans to use trading
technology developed by the

Vancouver Stock Exchange to

break into the European mar-
ket. Mr Peter Bennett, chief

executive, said yesterday that
Nordex's failure did not spell

problems for Tradepoint,
which would target London-
based share trading and had
already sorted out technologi-

cal and regulatory Issues

ahead of its launch which took

Nordex two years to resolve.

Tradepoint was officially

given a listing in Vancouver at

the end of last year.

Equity issues in Canada
raised C$13bn last year
By Robert Gibbens
In Montreal

DESPITE the recession and a
sluggish stock market, equity

issues in Canada raised more
than CSlSbn (USflObn) last

year, compared with C$&9bn in

1991.

The 1992 total included
CSll.Sbn in common share
issues, including both primary
and secondary financings. The
oil and gas sector was most
active, because of increasing

exploration and development,

and other resource sectors
were also busy.

Privatisation accounted for

one large financing, a C$850m
issue of Nova Scotia Power
shares.

For the first nine months,
new issues totalled C$5.1bn
against CS5.7bn a year earlier,

the Investment Dealers Associ-

ation of Canada said. Under-
writing revenues ran higher
for brokers and the large

investment bankers. RBC
Dominion Securities led the
field in underwriting.
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TRADITIONAL OPTIONS
• First Deal Inga Dec. 21

• Last Dealings Jan. 8
• Last Declarations March 25

• For settlement April 5
3-month call rate Indications a/a

shown In Saturday editions.
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FT-SE ACTUARIES INDICES
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of the United Kingdom end Republic of Ireland limited. 0 The International

Stock Exchange of the United Kingdom and Republic of Ireland Limited 1982. All

rights reserved.
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ited in conjunction wfth the Institute at Actuaries and die Faculty of Actuaries.
b The Financial Times limited 1332. AH rights reserved.

The FT-SE 100, FT-SE Mid 230 and FT-SE Actuaries 350 indices, the FT-SE
Actuaries Industry Baskets and tha FT-Actnaries All-Share Indei: are members of

the FT-SE Actuaries aura Indira* series which are calculated In accordance

wiib a standard set of ground rales established try The Ftnaadal Times Limited

and London Stock Exchange in conjunction with the fnstituto of Actuaries and

the Faculty of Actuaries.

TTSE" and “Footsie” are Joint trade marks and service marks at the London

Stock Exchange and Tho Financial rimes limited.
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Evode omits profit forecast
By Roland Rudd

EVODE, the chemical and
plastics group fighting a hos-

tile £94.3m bid from Wassail,

yesterday omitted a profits

forecast with its final defence

document.

Mr Andrew Simon, Evode’s

chairman, said it was not prac-

tical to publish a profits fore-

cast after only three months of

trading since its financial year

ended on October 3.

Evode’s document, which
contained its balance sheet for

1992, rebutted many of Was-

sail's earlier comments, accus-

ing the mini-conglomerate of

an “iU-utformed and over-sim-

plified attack" on the company.
Mr Chris Miller, Wassail

chairman, said he was
“amazed" that Evode declined

to publish a profits forecast or

give details of Its current trad-

ing performance.

"The absence of any com-
ment on current trading, let

alone a proBt or dividend fore-

cast, will suggest to Evode

, . . ; :,JV.: * . .v*
’y/ .j,-.*

tfi -

Andrew Simon: an ill-informed and over-simplified attach

shareholders that its board

lacks confidence in its ability

to deliver satisfactory results

in the future."

Evode recently produced a 40

per cent increase in pre-tax

profits, from £7.3m to £10J2m,

for the 53 weeks to October 3.

Its shares yesterday firmed lp

to close at 103p, while Was-

sail's shares were unchanged
at 217p.

Wassail may increase its 80p

a share offer today. However,

Mr Miller warned that he was
not willing to overpay. "We
have already raised more than
£50m from the first half of our

rights issue and, if necessary,

we will be in a very good posi-

tion to look for other acquisi-

tions"

Evode's document seeks to

reassure shareholders that It

has only been in breach of

interest covenants relating to

the $43m (£28m) unlisted US
redeemable shares. Sharehold-

ers have waived their rights,

from the breach of covenant, to

appoint directors to Evode's

board.

The group said it was only

close to breaching another cov-

enant because of the change in

accounting rules which forced

it to restate reserves.

It said it was confident of

gaining the support of the two
US preference shareholders, US
West and GE Capital, to

change the covenants.

For the first time in two
years Mr Simon and his rhipf

executive, Mr David Wlnterbot-

tom, enjoyed pay increases. Mr
Simon's pay rose to £127,437

(£124,019) and Mr Winterbot-
tom's to £141,114 (£136,304).

Christmas cheer

for Storehouse
Storehouse, the retail group
which includes BhS and
Mothercare, added to recent

optimism in the stores sector

yesterday when it announced
Its Christmas trading had been

encouraging.

The group said Christmas
sales were in line with expec-

tations, and consistent with

the trend of year-on-year sales

increases, averaging about 8

per cent, which Storehouse has

shown in the last 15 months.
Margins, which improved by
between 1 and 2 percentage
points in the first half of the

year, improved at a similar
rate in the second half.

“The important thing is we
had a pretty good Christmas

the previous year, so to con-

tinue to make progress was
very pleasing," the company
said. It added that Christmas

offers at BhS on many items
including special gifts, food
and lingerie had sold particu-

larly well.

Trading last week, when
many stores saw record num-
bers on the first days of their

January sales, was described

as very good, well up on the

same week last year.

Bowater buys rest of MiTek
By Matthew Curtin

BOWATER, the packaging,
printing and building materials

group, has, through Rexham,
its US subsidiary, paid $55m
(£36m) for the remaining 44 per

cent stake in MiTek, the build-

er's hardware supplier.

Mr Michael Hartnall, finance

director, said Bowater always

intended to take over the Miss-

ouri-based company after it

bought a 49 per cent interest in

1987 and another 7 per cent in

1989. The group decided to

exercise its call option on the

remaining equity when it

expired in December.
Mr Hartnall said MiTek was

the leading North American
supplier of metal connector
plates, used in timber construc-

tion, and complemented
Bowater's activities in the con-

struction industry.

Operating profit was esti-

mated at $14.5m on turnover of

$L27m in the year to end-De-

cember, and its net assets of

$45m included $20m cash.

MiTek has not been consoli-

dated in Bowater's results

because it controlled only 49

per cent of the voting rights.

Bowater reported an increase

in pre-tax profits from £52.5m
to £62.4m in the half-year to

June 1992, with market fore-

casts that at year-end profits

would improve from £113m to

between £145m and £155ra. A
fifth of sales, worth £l-27bn in

1991. is derived from North and
South American operations.

Sun Alliance cuts bonuses
By John Authors

SUN ALLIANCE, the
composite insurer, yesterday

announced cuts In the bonuses

it pays on -with-profits life

insurance contracts.

Pay-outs on 10-year endow-

ments, which Sun Alliance

expects to account Tor a large

proportion of its business
following heavy sales of the

product in 1983 and 1984,

will drop by 14.94 per cent,

compared to this time last

year.

Assuming the policy was
taken out by a 29-year-old man
paying £30 per month, a pay-

out of £7,060 on January 1 last

year would have dropped to

£6,005 by the beginning of this

month.
Cuts in 25-year pay-outs have

been less marked, and on the

same assumptions a £52,021

pay-out will' drop to

E50.04&

The company chose to make
cuts in annual or reversionary

bonus rates, which are

announced annually and then

cannot be taken away from the

value of the contract

It said this reflected its

expectations of lower invest-

ment returns and inflation for

the next decade.

Capital bonuses, added only

at the end of the contract,

remain unchanged but are

reviewed monthly.

TSW and

UK Safety

delay talks

until March
By Raymond Snoddy

TELEVISION South West, the

former ITY company, wdl in

March re-open talks about a

reverse takeover with U*
Safety Group, the Bristol-

based specialist shoe manufac-

^TCTW, shares in which were

suspended at 29p yesterday,

and UK Safety decided that a

full set of 1992 accounts would

be needed for detailed negotia-

tions to get under way.

The group, replaced as tne

ITV broadcaster for the west

of England by Westcounfcry on

January 1. expects to complete

its final set of trading

accounts by the end of Fehru-

ary.

A reverse takeover of UK
Safety to give the shoe manu-

facturer a Stock Exchange list-

ing is the most likely future

for TSW, although a liquida-

tion has not been ruled out

An auction of remaining
equipment will be held in

April and attempts will be

made to sell the Plymouth
headquarters site. Because of

the depressed state of the

property market short-term

lets are more likely.

TSW’s assets Inriude a tiny,

but valuable stake in Astra,

the Luxembourg-based satel-

lite system.

Glaxo’s Zofran
tablets approved
By Daniel Green

THE US Food and Drug
Administration has approved
the tablet version of Zofran,

an anti-nausea drug that has

become one of Glaxo’s best

sellers less than three years

after its launch.

Glaxo shares rose 6p to 799p

on the news yesterday.

The drug’s sales in the year

to June 1992 . were £259m.
Including sales in the US of

the injectable version,
approved by the FDA two
years ago.

Analysts estimate total of

Zofran sales this year to rise

to almost £400m.

Wimpey to sell Liverpool

shopping site for £20m
. . n.pIta.Hnirn of since It i

By Andrew Bolger

GEORGE WIMPEY. the

construction group, has condi-

tionally agreed to sell its shop-

ping development site at Clay-

ton Square, Liverpool, for

£2Qm. ,
.

The group said the sale

would lead to a provision of

£Ilm which would be taken

through the profit and loss

account of its annual results

for 1992, due in March.

However, it said the disposal

would have a minimal impact

on the balance sheet, as the

Clayton Square development

had already been written down

in the 1991 accounts, which

included a write-down of

£27 .6m in the value of the

group's investment properties.

Wimpey repeated Us warn-

ing, given at the time of its

interim results in September,

that a year-end evaluation of

its land bank and commercial

activities was "expected to

result in substantial further

provisions.**

Analysts now expect these

provisions to exceed ElOQm,

leading to pre-tax losses of

about £l20m, compared with

£16.lm losses last time. Wim-

pey*s shares closed lp higher

at I15p.

The sale means that Wimpey

has raised more than £300m

ECC selling Haul-Waste
to South West Water
By Peter Pearse

IN THE latest move in its

strategy to sell non-core busi-

nesses, English China Clays,

the world's largest producer of

china clay, is selling Haul-
Waste, its waste disposal

operations, to South West
Water for a total £27.5m.

The initial consideration is

£25m cash, payable on comple-

tion, expected in early Febru-

ary. Mr Peter Elliott, company
secretary, said that the pay-

ment of part or all of the bal-

ance would be triggered by the

further availability of landfill

sites.

ECC announced in August
that it Intended to sell Haul-

Waste, a waste management
company which operates land-

fill sites and collects and dis-

poses of dry and liquid wastes

in the south-west of England.

The August announcement
prompted a 24p rise in ECC’s

shares to 48lp. Yesterday they

slipped 4p to 453p, while

SWWs eased 2p to 487p.

The disposal programme will

enable the group to concen-

trate on its core industrial min-

erals and construction materi-

als businesses.

Mr Ken Hill, SWW finance

director, said that SWW was
buying 18 of 20 Haul-Waste's

sites, giving nearly 12m cu m
of void space, and that there

were another 10 potential sites

that ECC was excavating. He
said that the initial £25m was

being raised by a private place-

ment.
• Northumbrian Water Group
has bought the Burnhills

Quarry landfill site from Til-

con. It will use the site for the

disposal of hazardous and
restricted wastes.

FT-SE Actuaries Indices seminar
SOME PLACES remain
available at a seminar on the

new FT-SE Actuaries Share

Indices, to be held on Wednes-
day January 13.

The seminar will be chaired

by Mr Donald Brydon. chair-

man of the FT-SE Actuaries

Steering Committee. It will

provide investors and their

advisers with an opportunity

to discuss the changes intro-

duced by the new indices with

a panel of experts.

Speakers will cover:

• Design features of the UK
Series

• Variations in performance

of the new indices

• The choice of benchmarks
facing fund managers, plan

sponsors and fund directors

• Trading the indices using
HaclrPta artri rfarivativflfl.

The seminar will be held at

the Institute of Actuaries. Sta-

ple Inn Hall. High Holborn.

London WC1. It will start at

3.30pra and finish around

6.30pm.

The seminar is free of

charge, but prior notice of

attendance is required. To
reserve a place, contact Jane

Butler on 071-242 0106 or by fax

/

since it announced a planned

£400m disposal programme to

reduce gearing In 1991.

Year-end debt is put at less

than £180m, which on esti-

mated shareholders' funds of

£500m gives gearing of about 35

per cent
Wimpey halved its interim

dividend to 2p, and is still

expected to halve its final pay-

ment to 3fi2Sp.

In November, Sir Clifford

Chetwood, who has just retired

and been replaced as chairman

of Wimpey by Sir John Quin-

ton, forecast that the recession

in the construction industry

could last until 1995-

See Lex

Maddox sells

distribution

businesses

By Roland Rudd

Maddox Group has agreed to

sell off its two electrical wire

and cable distribution subsid-

iaries for $29.6m (£19.lm).

Cables & FlexiMes and Sea-

coast Electric Company are to

be sold via a US-based manage-

ment buy-out. The disposals #
underline its decision to con-

centrate on the core computer

maintenance business.

Maddox will have the option

to convert a loan note which

will form part of the consider-

ation into a 49 per cent equity

interest in Lantek Electronics,

the buy-out vehicle, in

three years' time.

C&F made a pre-tax loss of

£277,000 in the five months to

September 30 1991 while Sea-

coast made $893,000 profits in

the nine months to that date.
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REPUBLIC PF TURKEY
ISTANBUL METROPOLITAN MUNICIPALITY

ISKI
ISTANBUL WATER AND SEWERAGE ADMINISTRATION

GENERAL DIRECTORATE

TENDER ANNOUNCEMENT FOR
THE CONSTRUCTION OF KU^UK^EKMECE

DISCHARGE TUNNEL

The General Directorate of Bib Istanbul Water and Somraga Ad-
ministration (iSKi) invites bkts from major International Anns or

joint ventures for the construction of KOcSkgakmece Discharge

Tunnel, Contract No: 1158 which forms a major part of the 3rd

fctanbal Water and Sewerage Project

1. The Project comprises the construction and maintenance of

KDgOkqekimce Discharge Tunnel.

77ie main elements of the works are:

- 2905m of4800mm dhmetar ofK&qGkgekmece Discharge

Tunnel.

2. Design (lows are as follows:

Peak flow: Z750M0 nrifcfay

Avenge Itowr 1.650.000 oPAfay

.3. Only bidders from countries which are members of the World
Bank or from Switzerland or Taiwan may submit Mots for this

project

4. Bidders are required to submit as an integral part of their bid,

their credit proposals, equal to their Bid Price, for the financing

the works, which wffi be spread over an anticipated construc-

tion period of 24 month and an maintenance period of 12 mouth.
Bids not Including any credit proposal win not be evaluated. De-
tails of their proposals should include:

•Lender

-Borrower

•Loanamount

•Guaranteerequired
• Period

- Grace period (ifany)

• Interest

•Terms ofrepayment

•Comm^nentfeefisty)
• Others: (Hany)

5. Mo pre-quafificatioo of Improspecthre bidders will take place.

Bidders wll be required to provide evidence that they have the

experience and flnaedai strength to seccesfvly complete a pro-

ject of this magnitude. Details of the criteria required from the

Bidders are included in the InstructkM to Bidders contained in

Volume I of the Bid Documents.
6. It is planned that Bid Documents will be available on 06. 01.

1993 either for inspection in room no 312 of the Sewerage Con-

struction Department, or for purchase from the cashier on the

ground floor B1, of the General Directorate of tSKj at Aksaray,

Istanbul. Potential bidders are requested to advise the Director

of Sewerage Construction. tSK( of their interest giving the name
and contact Matts of their representative.

The cost of the Bid Documents is 750 USD or equivalent Turkish

Lira. Those from abroad who wish to purchase them should de-

posit the sum of 750 USD or equivalent Turkish Lira hr account
no 400041 -6 at the Odatrale Breach of Garanti Bankast; an addt-

ttanal 500 USD should be deposited hi the same account by
those who wish iSKi to send the Documents by DHL Courier aid
an addtttcnal 350 USD by those who wish JSKIto send the Docu-

ments by airman.

7. Bids will be delivered to the General Document Department
(Genet Evrak MddflrIOgU) of iSKi General Directorate no Irter

than 11.00 hre. on 5th. April 1993, and wll be opened by the Ten-
der Committee at 14JJ0 hrs. on the same day. Interested bidders

may attend the opening.

8. The Administration of iSKi is not bound by the conditions of

the Awarding Law No 2886 of the Republic of Turkey and hence
ISKi is free to award the Contract, or not, entirely at its own dis-

cretion.

9. Matting address:

Istanbul su ve kanaUzasyon IdarsI
genelmudGrlOgG
Aksaray Meydani. 34300 Aksaray-fSTANBUL, Telephone: 588 38
00 Telex: 31 293 ISU TR Telefax: 588 39 18
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21:00 21 07 2394 34.79
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The FT proposes to publish this survey on
January 27 1993.

The survey will be seen by leading international
businessmen in 160 countries worldwide.
IF you would like to promote your organisation's
involvement to this important audience please contact:

Patricia Surridgc

in London
Tel: 071-873 3426
Fax: 071-873 3428

or
Nina Golovyatenko

in Moscow
Tel: (095) 243 19 57
Fax: (095 ) 251 24 57
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MERGER PROPOSAL WITH ALENIA, ANSALDO, ELSAG BAILEY

On Dnraib«r 33rd 1992. ihr Board nf Dimton iifFinmmranira. Alrnia. Anaalili. ami Kl-tij: flaili-t

deliberated on a proposal of mergrr of the three Su bait lia rim into Finmi-rcanira.

Aa part of ihr proposed merger. Fimnrrranira will increase ila share rapital of up to lit iR3.fi billion

through the issuance of 183.6 rnUliun new uniinary sham with par value lit, I.OOUi-arh which will lie

in tilled for the whole dividend paid for fiscal year 1992. to be exchan pnl with Ihe •luHlandinpaharr- .if

the Subsidiaries held by minority shareholders.

The ewhange ratios have been lietermined taking: into ureounl the rhangr in Finmen-aniej'^ ,harr par
value, whirh will be increased to (it. 1.000 per share from the current IJt. 5IKI per share, following a
reverse I for 2 stock split, whirh will be shortly initiated.

The Kwhangc Kalian have been determined as fidinwa;

- three newly issued ordinary shares of Finmeecaniru for every five ordinary shares „f \lenia;
- three newly issued ordinary shares uf Finmeccanica for every fivr ordinary sham iif Ansuldi,:

nine newly issued ordinary shares of Finmecranica fur every five ordinary shares nT KUap Duili-y.

In addition, 8.1 million new ordinary shares of Hramrrranira vnlh par value fat. 1 ,000 will hr issunl
against the exercise of the 22.5 million Klsa|! Hailey warrants nulataniling.

Holders of (he above mentioned warrants will lie. therefore, emitted, until the warrants expiration dale,
to purchase 18 Finmeccanica shares for every 50 warrants owned, at a price per share ii|ual In [j|. 2.777.
The exchangr ratios have been determined hy lbe respective Hoard .if Directors nf the l .nmjianie*. based
on (he valuation analysis completed hy Professor Prlieprinn Capaldn. whirh has Iwen supported b'v the
independent fairness opinion provided hy the merchant hank Isdiman Hnithcrs International.
The cxrhsnpe ratios have been drfrnaini-d Inoted on the Companies' Book values us reported in ihi- most
recent financial statements, adjusted for income efTeels, and an the stork market performance* for the
publicly traded Companies.

Koimew opinions, ss pravklci by the article 2501 (») the Italian Civil fIndr, will be.Miveml bv the resperti, r
auditors, for Alrnia and FLag Bailey, and by an expert appointed by the Court nr Genoa, fur Aniskin
The sbarrhobierv of huimeecuniea . Alenia. Ansaldn. Klsa* Bailey will have, as provided hy the article
2437 of Ihr Italian Civil Code, the right to tender their shares for rash payment.
The main purposes of the merper plan, which will lie discussed fur the approval hy the Companies’
extraordinary Meetings to he held nn February 18th. 1993 or on February 2Uh. 1903 ari . ,f,r f„|l..wins-- iweoirate the Croup's main activities under one corporate organisation in order t«. enhance

intern ill nynergiffr, in line with the majnr international rnmpefilnn:
’ >n °r funh*r Cwup-a capital, with a more

At the current market prices, the merger would increase the market value or Framem-unira
approximately 1st. 29S billion, Tram the current lit. 85 billion. The market values nf vu-m* L 1 vt
Bailey are prraently lit. 73 billion and Li,. 70 billion tcpcc,ivel*.

f ^
As a result of the completion .»Tlh.- merger plan, the Finmecrsnira ownership will change as follow*:

FINMKCCAINICA’S ORPINAHY SHAKES
Before the Merger (Share* in million,)

IRI 9A.4C*
Public 22.0 3.hr*
Total 613.4

After the merger
I Shares in millionst

,0ft-h l3.4Cfr
797.0

FINMECCANICA'S SAVING SHARKS
Before the Merger fSh.ee, i„ millions)

73.*WtIRI

Public

Total

45.5

Ih.Q

61.5
2ft. trv

After the merger (Shan-* i„ milbllB.,
43 5 73.9%
I6.H

61.5
26.1 'f-

mechanieul runrem in Italy.

9 41... 00 billion, placing the Croup a* the tenind largrit indiiMria!
CmuMdidatetlFisrai 1991 rev™„„ for Yinmmiea ww , ,V* increase ts expected for Fiscal ynr ~ ‘ ,u-w>6 billion: an approximately

ri^KKC.‘*!^L
h

Lh"
l

!iri Wilis'S'fJJJ
r,lri°rdinapy rhaper "1-te.l to » wi„,

recorded for fires I year ,991
'^ "" "*"«"» «« -«rh

. „W lhrTvel*
The dividend per share paid for fiscal %ear I«WI i.. v -

forthcoming ravrrw stock split. w a * lit. ,40 fo^ m ?"rmrr b,fa '- proforma thr
,\s > rouh ofthe mrrpr. the R.ianl nf Finmre -7

an' <J ‘‘ t,,r ”“''"2 'Hare*
realalrment of the-Upi,al .hcrraw. Meeting a

*
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NatWest seeks a new life
John Gapper considers a resolution to secure long-term income

T HE NEW year’s resolu-
tion of most high street
banks is to mil-Q1

-
« >»wu-

non of most high street
banks is to make more

money than In the past year
Beset by provisions on bad
loans, they are seeking ways to
increase steady sources of
income.
This is why National West-

’

minster Bank is placing both
nope and £105m in a new insur-
ance subsidiary.

National Westminster Life
Assurance is an expression of
optimism for the future. Mr
Lawrence Churchill, its chief
executive, believes it can sell
200,000 policies in its first year.
NatWest Life starts underwrit-
ing this week, and has a
regional sales force of 1,900
already in place.
But the venture is also an

admission of past error. The
bank did not tie to a life

insurer in 1988 when the
Financial Services Act forced it
to choose. It made great play of
the fact that its NatWest
Insurance Services subsidiary
was an independent intermedi-
ary which offered unbiased
advice.

Things have changed since
then. Although NatWest Insur-
ance Services contributed prof-
its of £54m in the first half of
the year, the bank has come to
have second thoughts about
advising the most profitable
segment of its customer base
to take Its related business
elsewhere.

The growth of “bancassur-
ance". the sale of insurance
through banks, in Europe is

being matched in Britain. Of
the 1.2m Lloyds Bank custom-
ers with life and pensions poli-

cies, 14 per cent are with its

Black Horse Financial Services
subsidiary. Lloyds thinks it

can raise that to 35 per cent by
1995.

Life assurance sales fit well
with NatWest's attempt to

remodel its branch network,
removing much processing
work and making more space
available as a customer service

and sales area. For branches to

become more profitable, they
will have to generate more
sales of financial products.

Part of NatWest's strategy,

along with that of other high
street banks, is to raise non-in-

Lawrence ChurchilL* high hopes of quality profits

terest income which does not
carry the risk of loans going
bad. At the half-year, the non-
interest income was £1.38bn.

about 43 per cent of the total,

and the bank wants to increase
this.

The sale of tied life assur-

ance fits well with many of
NatWest’s intentions. Poten-
tially at least, it is a good way
of making money compared
with lending.

"Life assurance has high
quality profits. People tend to

die in a predictable way, so
you can price risk," said Mr
Churchill.

T he bank has devoted
considerable effort to

analysing and planning

its new venture. It is the domi-

nant partner, with a S&5 per

cent stake, but has involved
Clerical Medical, the life

insurer, to handle the fond
management and provide

start-up advice on administra-

tion and systems.
NatWest Life will offer 12

standard life products, which it

believes will cover 95 per cent

of what its customers want
Most of the selling will be done
by 1,500 financial advisers, who
will work from referrals by
branch staff, and independent
requests from NatWest custom-
ers for advice.

A venture into tied life

assurance selling raises several

issues for a clearing bank.

There is the question of
exploiting a bank's customer
base to sell products. One rea-

son for the growth of tied sales

is that
"warm selling* through

branches is more effective than
cold calling. Bank advisers
usually sell about four policies

for every one managed by an
insurer’s sales force.

However, there is great
potential for upsetting custom-

ers by selling too aggressively.

As Mr Churchill admitted,
those going into bank branches
may get “cheesed off* by a suc-

cession of offers. He insisted

that the bank’s priority was to

develop a trusted relationship

rather than exploit it

The fine dividing line has
already been recognised in the

banking code of practice, intro-

duced this year, which pre-
vents bank sales forces from
simply tapping into customer
databases to find potential cus-

tomers. Customers have to be

referred by branch staff.

There is also the question of
•the selection and training of

staff. The cultural divide
between many traditional
branch staff and insurance sell-

ers has already been recog-
nised by NatWest It has used
psychometric tests to help
recruit internally staff who
will be happy to talk and sell

to customers.
It has also introduced

unusual employment terms.

Unlike most insurance sales

forces, NatWest Life’s advisers
wifi be paid largely by salary
with a small bonus linked to

sales. Mr Churchill said this

would restrain over-enthusias-

tic selling. But it could also

encourage inertia.

Finally, there is the question
of how quickly NatWest Life

will start contributing to prof-

its. Mr Churchill hoped it

would contribute a "significant

proportion" of profits in the
long term. In terms of the
embedded value of policies, he
thought it would be profitable

by the end of the first

year.

H owever, he estimated
that it would be three

years before it passed

on a dividend to the hank. This

means that NatWest cannot
hope for it to balance the
weight of lending problems as

fast as it might wish.

Mr Churchill said the bank
took a long-term view. "This is

not the flavour of the year.

Internally, it is viewed as one
of the most visible strategy

moves in 20 years," he said.

This part of the NatWest’s
new year's resolution will have
to wait until past the end of

1993 to prove its value.

CRH pays

FI 108m for

Dutch
companies
By Tim Coone in Dublin

CRH, the Dublin-based
International construction

I

materials group, has begun
the new year as it finished the

I

old - with a farther round of
acquisitions in the Nether-
lands.

The company yesterday
announced the cash purchase

of Struyk Holding and Klel-

warenfabriek We&sem for a
total of FI 108m (£39xn).

CRH said the two compa-
nies, which had a combined
trading profit of FI 18.7m on
turnover of FI 137m in the
year ended December 31,
would provide additional pav-
ing materials and day brick
manufacturing capacity.

Last November, CRH dou-
bled its number of builders’
merchants outlets in the
Netherlands by acquiring
Braks and Monster, as part of
a broader I£22m (£23. 5m)
international expansion also
involving acquisitions in the
UK and US.
Mr Brian Hill, group direc-

tor responsible for Europe,
said yesterday “In the course
of 1992 we have strengthened

our strategic position in the
Netherlands by bolt-on addi-

tions in three of our core busi-

ness areas . . . .The addition

of Wessem to our clay brick

group consolidates our leader-

ship of the quality brick sector
while the acquisition of Struyk
significantly strengthens
CRH's presence in concrete

prodnets on the European
mainland**.

According to BCP stockbro-

kers in Dublin, 21 per cent of

operating profits in 1991 were
derived from operations in the

j

Netherlands.
These profits are forecast to

1

rise to I£20m this year from
I£14m last year.

j

CRH’s latest purchases now
|

give it a broad presence in the
Dutch market for concrete. 1

bricks and day products and
fencing, together with a strong

distrlbntion network of build-

ers’ merchants and DIY out-

lets.

NEWS DIGEST

Tarmac makes £13m disposals

AS PART of its continuing
debt reduction programme,
Tarmac, through its industrial

products division, has sold two
further companies, Bolton
Brady and Meple for about
£13m - the final figure to be

adjusted for the actual levels of

working capital at completion.

The latest deals mean that

since Tarmac launched the

divestment programme last

spring, 10 businesses have
been sold bringing the group
about £150m.

Bolton Brady, a door manu-
facturer, has been sold to a
consortium led by its executive

directors via a management
buy-out. Meple, a French
maker of waterproof mem-
branes, has been sold to Deo. a
Canadian company.

Ramus warns of
further losses

Ramus Holdings, the USM-
traded building materials
group, warned shareholders to

anticipate further losses in the

current year.

In the annual report and
accounts for the 12 months to

June 30 1992, which showed a
pre-tax deficit of £2.95m on
turnover of £529m. Mr Lionel

Ramus, the outgoing chairman,
said that difficult trading con-

ditions had persisted and the

group had initiated structural

changes to reduce costs.

These moves will result in an
exceptional charge of approxi-

mately £350,000 in the six

months to end-December when
losses before tax and the excep-
tional are expected to total

about Elm.
Nevertheless, directors said

benefits of the rationalisation

and cost reduction programme
were already being felt They
expressed “cautious optimism"
over the second six months.

Callhaven seeks

to raise £lm
Callhaven, a desk top com-
puter supplier, has launched a
fund-raising operation aimed
at attracting up to £lm from
private and institutional inves-

tors.

The group - shares of which
are traded under Rule 535 (2)

-

is offering for subscription up
to 4m new 5p shares at 25p
each, payable In full on appli-

cation.

Before the opening date of

December 29. firm undertak-
ings had been received for

1.48m shares. Directors
believed that the minimum
subscription of £600.000 would
be comfortably exceeded by the

January 29 closing date.

Barclays sells stake

in Israeli retail bank

Barclays has sold its stake in

an Israeli joint-venture retail

bank for an undisclosed sum.
Tbe clearing bank said it

sold its holding in Barclays
Discount Bank - which it set

up with Israel Discount Bank
in 1971 - to CP Holdings, a
private company controlled by
Mr Bernard Schreier, a UK-
based businessman. It said the
move was part of its strategy

of concentrating resources on
core businesses.

Neepsend down 40%
despite export lift

Increased interest charges con-

tributed to a 40 per cent con-

traction in interim profits at

Neepsend, the Sheffield-based

tool, metal processing and DIY
products group.

Although trading profits for

the six months to September 30

were static at £323.000, interest

payable of £221.000 (£196,000)

left the pre-tax line at £102,000

(£172,000). There was an excep-

tional credit last time of

£45,000.

Mr Hugh Sykes, chairman,

said the recent reductions in

interest rates would help the

company in the future.

Turnover improved margin-

ally to £7.86m (£7.71m). bol-

stered by improved export

sales which jumped 62 per cent

against the first half of 1991.

Home sales, however, dipped

11 per cent.

The Interim dividend is

halved to 0-25p, payable April

3, from earnings of 0.42p (0.66p>

per share.

Allied-Lyons buys
central London pub

Allied-Lyons. the food and
drinks company, was yesterday
named as the purchaser of the

Old Thameside Inn, the central

London pub sold for £lJhn by

Harmony Leisure, the loss-

making pubs and restaurants

group.
Harmony said tbe sale would

significantly reduce its gear-

ing. The decision to dispose of

the pub follows Harmony's
qualified annual accounts for

the year to March 29 1992 in

which Barclays, concerned at

the group's borrowing, insisted

on a substantial loan repay-
ment in January this year.

MONTHLY AVERAGES OF STOCK INDICES

December November October September

FT-SE Actuaries Indices
100 Index 7778.0 3712.9 2587.1 2452.4
Mid 250 2736.3 2599.3 2456.6 -

350 Share 1349.4 1310.4 1244.9 -

industrial Group 1401.49 1351.58 1292.31 1236.99

500 Share 1473.45 1425.57 1364.42 1301.03
Financial Group 853.88 844.43 772.13 701.50
All-Share 1324.07 1204.96 1221.45 1156.91

Eurotrack 100 1057.70 1047.08 1002.18 1035.40

Eurotrack 200 1138.57 1112^7 1074.88 1089.87

FT Indices
Government Securities 93.69 94.27 91.18 89.00

Fixed Interest 108.89 108.98 105 10 104.82

Ordinary 21 15.2 2023.1 1899.1 1794.5

Gold Mines 66.6 67.6 72.7 75.0

SEAQ Bargaina(4.45pm) 24,158 27.338 23,827 23,767

Highest Close Dec Lowest Close Dec

FT-SE 100 2847.8 (29th) 2716.2 (lllh)

FT-SE Mid 250 2862.9 (31st) 2644.5 (Isl)

FT-SE 350 1388.9 (29th) 1318.0 (11th)

FT-A All Share 1363.97 (29th) 1293.13 (11th)

Ordinary 2185.2 (31st) 2062.8 (11th)

THE DEAN WITTER GROUP, LONDON
Being:

DEAN WITTER REYNOLDS LTD
DEAN WITTER FUTURES LIMITED

DEAN WTTTER CAPITAL MARKETS-INTERNATIONAL LTD

is pleased to announce that with effectfrom 1stJanuary 1993 the business of

the Group will be conducted through

DEAN WITTER INTERNATIONAL LTD

1 Appokl Street

6th Floor

Broadgate5
London

EC2A2AA
Telephone: 071-480 8500

Facsimile:

071-956 1247 Futures general

071-247 0925 Equities General

SFA Member

Part ofthe Dean Witter FinancialServices Group

Costain Finance N.V.
(incorporated in the Netherlands Antilleswith limited fiabffity)

Notice of Extraordinary Resolution
ofthe holders of

TA oer cent. Guaranteed RedeemableConvertible

Preference Shares 2003
(the "Preference Shares”)

ofCostain Finance N.V.

(the “Company")

ffigga ss'ssssxtzttxteasnsttstttt
resol^

THAh- ^ ^ share cop^tBl Of Richard Coslain

CARDIFF BAY & THE
BARRAGE

The FT proposes to publish this

survey on immediately after the

Parliamentary Bill sanctioning the

approval of the Barrage.
Anticipated publication date w/c

April 5 1993.

It will be published from its print

centres in Tokyo, New York,
Frankfurt, Roubaix and London. It

will also be read by Senior
Businessmen and government
officials in 160 countries
world-wide.

It will also be of particular interest

to 130,000 Directors and Managers
in the UK who read the weekday
FT*
If you want to reach this important
audience with your services,

expertise or products whilst
maintaining a high profile in

connection with Cardiff Bay & The
Barrage and wish to receive a copy
of the editorial synopsis and
advertising rates, call

Clive Radford
Tel: 0272 292565
Fax: 0272 225974
Merchants House,
Wapping Road,
Bristol BSI 4RLT

Data source:* BMRC Businessman Survey 1990
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FT READERS’
ENQUIRY SERVICE

If you require information about the content

of the Financial Times or about specific articles

please contact our FT Readers’ Enquiry Service by

phone, fax or letter. A charge may be made for some

enquiries. Call our research staff between 9-30am and

midday or 2.00pm and 4.45pm Monday to Friday.

CaU 071-873 4211

Fax 071-873 3084

Ibis announcement appears as a matter of record only.

The Chase Manhattan Bank, N.A.

wishes to advise that Its

Telephone & Fax numbers have changed

Old Prefixes - 726 in London and
- 2Q in Bournemouth

New Prefixes - 962 in London and
- 34 in Bournemouth

New general numbers are as follows:

Woolqate House. London Tel: 071-962 5000
Fax:071-962 5480

Leconfield House. London Tel: 071-962 5000
Fax: 071-962 7725

Chaseside. Bournemouth Tel: 0202-34 2000
Fax:0202-34 2424

AB extension numbers, ttiat Is Ihe last lour tflglts of yow contact numbers, remain unchanged.

January 1933

CHASE

ALLIANCE «-LEICESTER
Alliance& Leicester Building Society

£200,000,000
Floating Rate Notes due 1993

In accordance with the provisionsof

the Notes, notice is hereby given

that the Rate of Interest for tbe

three month period ending 30th

March, 1993 has been fixed at

7.25% per annum. The interest

accruing for such three month
period will be £178.77 per £10,000

Bearer Note, and £1.787.67

£100.000 Bearer Note, on ,

Much, 1993 against presen-

tation ofCoupon No. 18.

Union Bank oTSwitzerland

London Branch Agent Bank v37

30th December, 1992

JAPANESE
FINANCIAL MARKETS

Tbe FT proposes to publish this survey on

March 2 1993

Japanese markets like their European counicrparu hare

been hil by the current world recession but Japan
remains a major economy with enormous potential.

In a special survey, the Fiiumeisl Times reports on the

bus developments affecting Japanese financial sectors -

a vital perspective for anyone wanting to do business in

Japan.

For farther inform lion, please call

Tatwko Dawes
Tek 071-873 32M
Fas; 071-873 3»5
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Gold price plummets to

lowest level since 1986
By Kenneth Gooding,
Mining Correspondent

GOLD'S PRICE in US dollars

slumped to its lowest level for

seven years yesterday, the first

trading day of the new year.

Ironically, the fail was
sparked partly by Australian

and South African gold produc-

ers who could not resist selling

forward at the very high prices

quoted in their local currencies
- a phenomenon caused by
the strength of the US dollar.

Dealers suggested that there

was also some speculative sell-

ing from Switzerland by Middle

East syndicates and that South
Africa's central bank, the

Reserve Bank, stepped in at

one stage to buy gold in an
attempt to slow the price’s rate

of descent.

Gold was “fixed" in London
yesterday afternoon at $328.25

a troy ounce. Traders said that

the price dropped to $327 at

one stage and that, if it stayed

below $328 - a key chart point

- for any length of time, it

might gill by another $5 or $io

an ounce. The precious metal

closed in London last night at

$329.15, down $3JO an ounce
from last Thursday's close.

“We are in an area where the

professionals don't have many
signposts to guide them," Ur
Andy Smith, analyst at Union
Bank of Switzerland pointed

out.

“I don’t expect we will see a

$20 or $30 move down, just

moves of $5 to $10 and then

some temporary recovery - a
sawtooth pattern."

Ms Rhona O’Connell, analyst

at Williams de Brad, part of

Banque Bruxelles Lambert,
said gold was in a period of

seasonally weak demand so the

equilibrium of the market was
tilted in favour of downward
movements. She recalled gold
touched $285 an ounce in Feb-
ruary 1985 and June 1382 and
suggested that some profes-

sionals now had that level as a
target “But if It holds above

$320 in the next week or so it

will stay there. There is noth-

ing to give it an upward impe-

tus."

.Mr Ted Arnold, analyst at

the Merrill Lynch financial ser-

vices group, said a number of

market participants were
looking at $280 an ounce as “a

realistic downside target.” Hie
reasoning was that In theory

about 35 per cent of western

world gold mine capacity, or

823.4 tonnes, should dose down
after a year or two because
they would be uneconomic
with prices at that relatively

low level.

He added: “The gold market

has now reached a point where
prices will only rise sharply if

there is a dramatic change in

either the supply or demand
side of the equation. And I

strongly doubt that anything
very dramatic is going to hap-

pen on the demand side."

Dominican nickel production

suspended until end of March
By Canute James in Kingston,

Jamaica

FALCONBRIDGE Dominicana.

the Dominican Republic’s
nickel producer, has suspended

its operations until the end of

March because of a weak inter-

national market caused by
high stocks and low prices.

According to Dominican gov-

ernment officials, the decision

by the company, in which
Falconbridge of Canada has a

majority stake, followed a fall

in nickel prices from an aver-

age of $3.10 a lb to $2JO a lb.

These prices, they said, could

not provide the company with
a “beneficial profit”.

World nickel stocks had
risen to about 200,000 tonnes,

which is about two and a half

month’s supply, the officials

said, and the company's three

month closure is expected to

coincide with a draw down of
these inventories and a harden-

ing of the market with prices

recovering.

The Dominican Republic's
nickel production between Jan-
uary and September of last

year was 16.974 tonnes, 2&9 per

cent less than production in

the corresponding period of

1991. Production in 1991 was
29,000 tonnes. 1.6 per cent less

than 1990. The Caribbean
Republic has reserves of 38m
tonnes of ore graded at L75 per
cent nickeL

S African sugar
cane crop

at 9-year low
SOUTH AFRICA'S sugar cane
growers produced a drought-
hit 1992-1993 crop of 1.507m
tonnes, the worst since 1984,

industry officials said yester-

day, reports Reuter from
Johannesburg.
The South African Sugar

Association, which markets
the country's sugar output,
said the effects of the severe
drought last year could affect

the 1993-1994 crop.

Cane in the fields suffered

from "green drought phenome-
non". said Mr Chris Fitzgerald,

spokesman for the association.

"It looks nice outside but
inside there is no growth." he
explained.

He said the 1992-1993 crop
was "slightly better" than the

1.377m tonnes produced in the
disastrous 1983-1984 season.

World bank unblocks

Bolivian mining credit
By Chris Phllipsbom In

LaPaz

THE WORLD Bank has
released the remainder of a
$35m mining credit to Bolivia.

It had been withheld since

1989 in protest at the slow pave
of change within Comibol, the

state mining corporation.

According to World Bank
officials, the Bolivian govern-

ment was informed on Decem-
ber 17 that its right to make
withdrawals from the fund had
been reinstated. As some $4-3m
had been disbursed by October

1992, $30.8m remains in the
fund. •

Recent actions within Comi-
bol prompted by the World
Bank include the signing of an
agreement with the Pincock
consultancy to undertake a

structural review of the corpo-

ration. Comibol has also taken

steps to reform its hoard of

directors and acquired a new
president in July.

The long-awaited disburse-

ment of the World Bank credit

signals what is widely expected

to be the beginning of the end
for the state mining corpora-

tion. The credit is specifically

targeted at encouraging the
participation of the private sec-

tor investment in Comibol's
mine holdings and may eventu-

ally lead to the partial, or even
full-scale privatisation of the

corporation.

Two obstacles to this course

of action remain however in

the form of union opposition

and the Bolivian constitution,

which currently bars the priva-

tisation of the corporation.

Australian

wheat crop

ravaged

by storms
By Kevin Brown in Syndey

MORE THAN 40 per cent of

Australia’s wheat crop may
have to be downgraded
because of damage caused by

heavy rain and hail storms,

the Australian Wheat Board
said yesterday.

Mr John Lawrenson, manag-
ing director, said It would be

several days before an accu-

rate picture of the “disas-

trous" harvest would emerge.

However, the worst hit farm-

ers are expected to lose up to

half their forecast income.

Officials said early estimates

suggested that abont 6m
tonnes of the forecast crop of

14.4m tonnes had been
affected by the weather,
mostly in the week before
Christmas.
The bad weather has had lit-

tle impact on the most valu-

able wheat grades, which are
mainly produced in the
warmer growing areas of
Queensland and northern new
South Wales.
Conditions in South Austra-

lia, Victoria and southern New
South Wales have had a devas-

tating effect on production of

Australian standard white
wheat, which accounts for

abont 80 per cent of exports.

About half the damaged
wheat may have to be down-
graded to feed grade wheat,
intended for animal consump-
tion.

Feed grain is expected to sell

for about A$l20 a tonne gross,

compared with AS180 a tonne
for standard white.

The board said it may be dif-

ficult to dispose of theda-

maged wheat because of an
international glut of feed
grain caused by weather dam-
age to European and Canadian
crops and a record US maize
harvest.

Officials said there were no
plans to destroy surplus grain,

but some of the damaged
wheat may be placed In stor-

age until next year in the hope
that prices will rise. Some of
the damaged crop will be sold

as lower grade milling wheat,

at prices between AS145 and
A$165 a tonne.

Prices for the premium
grades are expected to be unaf-

fected.

The board said It expected

gross returns of A$230 a tonne
far prime hard wheat at 13 per
cent protein, and A$192 a
tonne for hard wheat at 12 per

cent protein.

Growers had hoped for a big
improvement on the 1991-92

crop of 9.6m tonnes, when
drought exacerbated the
effects of a financial squeeze
caused by high interest rates.

Gloom behind the cocktail chatter

Devaluation has masked the problems facing British farme

FARMER'S VIEWPOINT

By David Richardson

T HE CHRISTMAS cock-

tail circuit in which the

farming industry
indulges is a little different to

that in suburbia. Much of it

takes place in association with
rural pursuits such as pheas-

ant shoots and fox hunts.

1 will not enter the debate

about the ethics or the need for

such activities but will suggest

that enthusiasm for them
among farm folk is as much to
do with the opportunities they
provide for getting together

and talking Shop in a relaxed

atmosphere as for the kill or
the chase. In that respect their

function is similar to urban
drinks parties.

Chatter over mulled wine,
whisky macks and rusty nails

during the recent festive sea-
son has been, perhaps surpris-

ingly. moderately bullish.

Last year saw the beginning

of a fundamental reform of the
system of European Commu-
nity agricultural support that
will cut commodity prices sub-

stantially over the next three

years, as well as the most diffi-

cult autumn for decades. But it

also embraced a devaluation of

the pound that in the short

term at least fed to increases

in those same commodity
prices, producing windfall
returns.

Reform of the EC’s common
agricultural policy and the
introduction of virtually com-
pulsory set-aside was undoubt-
edly was the biggest shock in

1992. Reared in the tradition

that progress is synonymous
with increased production,
most farmers abhor the pros-

pect of leaving 15 per cent of

their land imcropped.

A few say, even now, that

they will forgo the compensa-

tion that those who take the

statutory proportion of their

land out of production are enti-

tled to, and attempt to survive

at the reduced guaranteed

prices imposed by the EC’s

council of agriculture minis-

ters.

The majority, however,
myself included, will bow to

the will of the and
leave part of our fend to grow
weeds. The fact that the com-

pensation for so doing has
been initially set at what are

widely recognised as fair fig-

ures and that these too will be

raised, in the UK, by the deval-

uation of the pound, is clearly

significant to our decision.

It is something of a paradox
that a reform package adver-

tised as being intended to

bring agriculture closer to real

market forces has had the
effect of stimulating every
former to calculate the mix of

cropping and set-aside most
likely to provide the biggest

income. In the great majority
of cases this has resulted in a
decision to form for the maxi-
mum subsidy more than most
have ever done before.

The political culture shock
was followed by another of an
extended meteorological
nature. Half way through the

grain harvest of 1992 it began
to nun. At first it was wel-

comed as a break in the near
four-year drought and a boost

to depleted water reserves. But
it continued «mffl the mid of
the year - causing untold
damage to soil structure as
well as the loss of thousands of
acres of potatoes and sugar
beet The rains also had made
it impossible to plant between
15 per cent and 20 per cent of
the autumn grain intpwdpd for

harvesting next August and
fed to poor establishment of
much that was planted.

The costs of that wet
weather win not be felt until

later this year and perhaps
beyond. They will take the
form of a severely reduced UK
harvest w«t- summer and mas-

sive expenditure on cultiva-

tions as farmers attempt
^

repair soil structure by drain-

ing and sub-soiling.

That is something to contem-

plate in the future, however-

Most of the talk over Chnst-

^ was of the high pric^

formers had made on

they gathered from test har-

vest of the savings they had

made as a result oflower hank

interest rates or overdrafts,

and of the reintroduction of

capital allowances in the chan-

cellor's autumn statement,

which would help them re-tool

with much needed equipment

instead of paying tax on the

they felt

arose from the feet that they

found themselves at the end of

what could have been a hor-

rendous year, in many ways,

better off than they had feared.

Their delight, in other words,

was somewhat Micawberish in

that they now expected to

make a small profit instead of

a small loss. I was left with the

impression that many also fol-

lowed the Dickens character In

their hopes for the future in

the perhaps naive belief that,

as with the 1992 devaluation

"something will turn up”.

I
hope those who think that

way are right. But there is

nothing on the immediate

horizon to suggest that pros-

pects have really improved.

Moreover, what can be fore-

seen indicates that the les wel-

come effects of sterling's deval-

uation story will soon start to

bite on farmers - if it has not

already. UK formers import a

great many of their livestock

?nri crop production requisites

from countries that have not

devalued their currencies.

These inputs are now having

to be paid for in greatly depre-

dated pounds.

The British government and
the European Commission
have, anyway, by restricting

the green currency system

used for Intra-community
trade, effectively deprived UK
farmers of the full benefits that
might have been derived from

the sterling devaluation. So the

foreign exchange bonus

enjoyed bv arable farmers has

proved to be very limited.

Levels of compensation for

not producing - for setting

aside land - are another issue.

It has always been made clear

that the scheme was transi-

tional in nature, aimed mainly

at cushioning formers as they

adjusted to the reality of worid

market prices. UK farmers also

fear that they face the inevita-

ble antipathy of taxpayers

when they become fully aware

that their cash is paying for

fanners not to grow food. Pub-

lic opinion may decree, the

fanning commu ity believes,

that compensation should be,

at the very feast, significantly

reduced.

Over the predicament of the

UK farmers there hangs the

unfinished business of the

negotiations on the General

Agreement on Tariffs and
Trade. They have been assured

by politicians from Mr John
Major, prime minister, down-

ards that the compromise
reached by the EC with the US
late last year and any agree-

ment concluded in the Gatt

forum would able to be accom-

modated within the measures

already taken to reform the

CAP.
Few British agriculturists

who have done the calculations

believe that this is possible.

Some even predict that suc-

cessful conclusion of the

protracted Gatt negotiations

could lead to more than double

the present area of British

form land being set aside, with-

out any guarantee of compen-

sation.

Previous challenges to UK
farm profitability have nor-

mally been satisfied by

increases in production. Now,

since the introduction of set-

aside. that is no longer an

option. About the only thing

that may “turn up” to save the

situation is a food shortage.

With world stocks of some key

commodities still at relatively

critical levels that prospect

may not be as far fetched as it

might seem.

Rubber reference price under review
By Kieran Cooke In Kuala
Lumpur

THE INTERNATIONAL
Natural Rubber Organisation
says it will hold a meeting on
January 29 to decide if its

buffer stock reference price
should be cut

It sets the trigger level for

Inro's buffer stock buying or
selling interventions in the
market
Under lnro rules the refer-

ence price must be reviewed
every 15 months. Depressed

rubber prices over recent
months could mean a cut of 5
per cent or more in the refer-

ence price. Inro has stockpiled

more than 160,000 tonnes of

natural rubber over the past

three years in an attempt to

stabilise prices.

Rubber traders say they are

confident of some firming of
prices in the earning months
but doubt that a cut in the
reference price can be avoided.

Traders say that with the US
economy showing signs of
recovery, demand from the

tyre manufacturers is likely to

pick up this year. China is also

expected to become a leading
player in the International rub-

ber market
The Inro affiliated interna-

tional natural rubber study
group forecasts that China will

replace Japan as the world's
second largest natural rubber
consumer this year, with con-
sumption of nearly 700,000
tonnes. The US remained the
largest rubber consumer in
1992, with consumption of
825.000 tonnes.

Thailand’s rice

growers face

water problem
THAILAND WILL face a severe

water shortage within six

months unless farmers reduce

the amount of land used to
grow rice, government officials

have warned, reports Renter
from Bangkok.

Officials are concerned by
reduced water levels in the two
major Bhumibol and Sirikit

reservoirs which supply north-

ern and central Thailand,
including Bangkok.

WORLD COMMODITIES PRICES

MARKET REPORT
Copper, tin and nickel prices

began 1993 on a strong note
at the London Metal Exchange.
The COPPER market ended at

the highest level for three
months in a follow through to

last week's move above $2,300
a tonne. Yesterday traders noted
good Chinese buying and some
suggested that today's LME
warehouse stocks figures might
show a fall. Sentiment was also
buoyed by news of a 2.1 per cent
rise in US construction spending
in November, which continued
a recent wave of positive data
from the world's major economy.
The three month copper price

London Markets
SPOT MARKETS

Crude oB (per barrel FOBj(Feb) + or -

Dubai S15X56.90 -0X0
Brent Blend (dated) $17.65-7.70 -0.15

Brent Blond (Feb) 517.95-8.00 -073
W.T.I (1 pm 091) S19.t5-9.2S -0X5

On products

INWE prompt delivery per tonne CIF + or -

Premium Gasoline 5180-iae -3

Gas Oil 5180-181 +

1

Heavy Fuel Oil $73-74

Naphtha S 178-1Tty -1

Petroleum Argus Estimates

Other t or -

Gold (per irxry ozhf> S377.1S -3-90

silver (per troy oz)<£ 365.5C -2.0 -

Platinum (par troy oz) 5352.50* -2.75

Palladium (per troy 02) S1062S

Copper (US Producer) 106.Go +0 5
Lead (US Producer) 33.5C

Tin (Kuala Lumpur market) I4.65r + 0.02
Tin (New Yorkl Z75.Sc + 8.0
Zinc (US Prime Western) 62.0c

Cattle (live weigh It l15X2p + 074*
Sheep (live welgN)t+ as Up + 1X8-
Pigs (live weighty 86 48p -0X8"

London dally sugar (raw) 52 IQ.Ox -1.0

London dally sugar (white) S250 Ow
Tale and Lyle export price £248.0

-1.0

Barley (English rood) £135.0

Maize (US No. 3 yellow) £182.5

Wheal (US Dark Northern) Unq

Rubber (Feb)¥ 64.50p +075
Rubber (MarJW 6SO0P + 0X5
Rubber (KL RSS No 1 Jan) 233 0m +2X

Coconut all (Philippines)§ $4725 -2.5

Palm Oil (Malaysian]S 5405.0 -25
Copra (Philippines^ 5395X -7X

Soyabeans (US) £175.5 +2.5

Cotton 'A' Index 54.35c

Woolupa (64a Super) 399p

£ a lonna unless otherwise staled. p-poncoAg.
c-conu/>b r-ringgit/hg. y-Fob/Mar u-Feb.x-
Aug.w-Oec/Jan. *-Jan/Mar, ^London physical.

SCIF Rotterdam. Bolton market dose. m-Ma-
Jjysifci cenuAg.*Sheep prices aw now Ifve

weight prices ’ change from a week ago, provi-

sional prices {Correction Naphtha 30/ 12/92
SI 73-180.

closed £39.75 up at £1,577.75
a tonne. Copper's bullish mood
spilled over into NICKEL up
$214.50 to $6,237.50 a tonne for

three months delivery, and TIN.

up $157.50 to $6,002.50 at tonne,
although conditions in both
markets were described as thin.

At the London Futures and
Options Exchange the March
robusta COFFEE futures position
surrendered its New Year's Eve
rally to close $11 down at $1,012
a tonne after trade selling In

New York had put the market
on the defensive.

Compiled from Reuters

SUGAR - London FOX ($ per tonne)

Haw Close Previous t-Ogh/Low

Mar 166.00 187.00 185X0

Wtrtto Close Previous High/Low

Mar 248.00 349X0 24900 247X0
May 260X0 26080 26000 248.20

Aug 255.70 256.70 236,00 25850
Oct 243 30 24190 244.00 341.30

Turnover Raw 13 (0) lots at 50 tonnes.

White 882 (3313) Paris- White (FFr per tonne):

Mar 1402.16 May 1436.72

crude oil - tea Stbatm

Close Previous Wgh/Low

Fob 17.90 1828 18.21 17X8 .

Mar 1602 1836 1830 1601
Apr 1807 18.40 18X3 1807
May 18.12 1835 1812
Jiff 18.17 1842 18X7 1814
IPE Index 1622 1826

Turnover 24001 (8146)

ga£<nl - re S/tonne

Close Previous High/Low

Jan 1/3X5 174X0 178.75 172X0
Fob 173.7S (76 00 176X5 173X0
Mar 17225 (7425 174JO 17150
Apr 18000 170.50 171X0 188X0
May 167.75 168X0 168X0 167.00
Jun 167.00 16875 168.76 167X0
Jul 188.50 >71.00 16050
Sep 174.00 17S2S 174.00 17350

Turnover 22331 (7783) lots of 100 tonnes

TEA
There were 12.740 packages for the day.
reports the Tea Brokers' Association. There
was good but Ion forceful demand. The
smaller muuittty at Aosonts seM reodfty of
fully llrm rates. Price levels for bright
liquoring African teas were S-I5p lower.
Mediums showed some Iregularity bid gen-
erally remained abool steady. Offshore:
more selective demand with prices tending
easier. Quotations-, quality ZlOp&g. good
medium f«p/hg. medium I55p/kg, low
medium 1f5p/kg.

COCO* - London VOX Ertoone LONDON METAL MXCMAMQX

Cloae Previous High/Low

Mar 704 693 705 694

May 718 700 719 711

Jul 733 725 733 725

Sep 747 738 748 740

Dec 770 766 770 764

Mar 782 783 795 784

May 807 007

Jul 822 624 816

Sep 835 835 625

Dec 860 863 843

POX S/ionne

Close Previous High/Low

Jan 998 1001 1015 996
Mar 1012 1023 1032 1005

May 993 1004 1013 968
Jul BBS 098 1006 980

Sep 982 1015 931

Nov 999 1023 998

Tumover2637 (1501) lots of 5 tonnes
ICO Indicator prices (US cents per pound) lor

Oec.31: Comp, dally 54.16 (83.16) 15 day aver-
age 64.78 (84.73)

POTATOES -
1London POX EAonna

Close Previous High/Low

Apr 645
May 72X

63.7

70X
83.1

71X

Turnover 43 (0) lota 0! 20 tonnes.

SOYAMBAL - London FOX C/tonne

Cloae Previous tttgh/Low

Apr 156X0
Jun >4880

158X0
14860

Turnover 30 (0) Iota of 20 tonnes.

IHT - London POX SlO/Index point

Close Previous High/Low

Jan 1314 1306 1314 1313

BFI 1368 1373

Turnover 5 (88)

DfMBUi - London POX C/unne

Wheal Cloae Previous High/Low

Jan 138X0 138X0 137.78 130-60

Mar 138.40 139.10 137.76

May 140 40 141X0 141.10 140X5

Nov 109-90 10950

Barley Close previous High/Low

Jan 181.76 132X0 131.76

Mar 134X0 134.50 135X0 134.00

Turnover Wheal 119 (4). Barley 78 (5).

Turnover Ms of 100 Tonnea.

PIQS - London POX (Cash Settlement) p/kg

dose previous Htgh/Urw

Jan 104.0 105.0 1035

Jun 105X 1035

Turnovers (0) iota of 3250 Kg

Turnover 14288 (1131) lots oMO tonnes

fCCO Indicator prices [SOfia per tonne). Dolly

price tor OecXl 731.30 (73015) 10 day average
for Dec 30 732.71 (732.72)

Close Previous High/Low AM Official Kerb dose Open Interest

AJumMum. ep.7% purity (3 per tonne) Total daily turnover 29.158 kite

Cash 1236-7 1227-8 12305 123O-0X
3 months 12S9.5-60 1260-1 1262/I2S2X 12S0-3X 1262-3 179X28 tots

Copper, Grade A (E per tonne) Total dally turnover 63.141 lob

Cash 1560-fX 15205-15 1530 1530-1

3 months 157754 1537545 15785/1545 1544-6 1578-9 142.180 tots

Lead (E per tonne] Total daily turnover 4.732 lots

Cash 303-4 298-8 30257302 302-25
3 months 3135-4 3085-9 31473105 3125-3 312-3 22.355 tots

Mcfcal |S per tonne) Total dally turnover 11.179 lots

Cash 8165-70 5055-66 607076065 6067-72
3 months 6238-40 6021-5 624076040 61806 6220-30 39,786 tots

Tto (3 per tonne) Total dally turnover 2X83 lots

Cash 5835-40 578090 5620 5615-20

3 months 6000-5 5B40-50 8010/5860 587580 6000-10 8X50 lols

Zhc. Special High Grade |S per tonne) Total dally turnover 13X44 lots

Cash 1087-8 1080-2 1060/10595 1099-0.5

3 monffa 10855-6 1073-80 raawroTB 7(770*5 1085-7 71,?9B kjta

(Prlcaa auppHed by Amalgamated Metal Trading) HEATING 05. 42X00 US galls. cams/US galls CtliCaCIOAM nfflrlal Korfr Din** Drain tntnrMf *
1 51

LME CMng tftndac
SPOT: 1-6023 3 months: 1.4889 6 months- 1.4774 8 months: 1.4688

LONDON BULLION MAAKBT
(Prices supplied by N M Rothschlkf)

Gold (troy oz|

3 price £ equivalent

Close 329.00-329X0
Opening 331-90332-20
Morning fix 32940
Altomoon Its 32825
ay's high 332.0003240
Day's low 327.90327.70

21B.016
219.188

(Vs USS)

1 month
2 months
3 months

1X3
1X3
1.44

8 months 1X7
12 months 2X6

SHvar to p/trey 02 US cts equfv

Spot 243X0 388X0
3 months 24735 368X6
B months 251.10 372X0
12 months 2S8.70 379.75

GOLD COM
S price C equivalent

Krugerrand 328XOX29JO 216.00320.00

Maple leaf 3392034945 -

New Sovereign 78-50-60.50 S2.00fi3.00

TTtAJMD OPTIONS

Atamintan (95.7*4=) Cana Puts

Strike price S tonne Feb May Feb May

1225 36 89 11 23

12S0 21 54 22 3

2

1276 11 41 37 44

Copper (Grade A) Colls Pus

2290 106 121 6 23

2300 65 67 14 39
2390 36 60 33 01

Coffee Mar May Mar May

950 89 77 7 34

1000 35 50 23 57
1050 19 33 S3 90

Cocoa Mar May Mar May

700 24 46 21 26

725 15 33 37 40
750 8 2S 56 57

Orm* Crude Fob Mar Feb Mar

1600 24 54 20
1B50 5 29 53
1900 2 18 102

New York

GOLD 100 troy oz.; S/troy oz.

Close Previous High/Low

Jan 328.1 332.8 0 a
Feb 328.4 333.1 3294 3265
Mar 328X 333X a 0
Apr 320

X

3342 330

£

327.0

Jun 3302 335.6 3322 328.0

Aug a»g 337.1 332X 331X
Oct 333.7 338.7 0 0
Dec 335X 340.4 338 0 338.1

Fob 337J 3425 0 0

SILVER 5.000 troy as cents/Broy oz.

Close Previous Hfgh/Low

Jan 3835 3672 3842 304.0

Feb 38U 388.1 384.0 364.0
Mar 365.3 359.0 365X 363.0

May 388 0 371.7 369.0 368.0
Jul 3705 374X 372.0 368.0

Sep 3732 377.1 3735 373.6

Dec 377X 3812 378.5 373X
Jen 378.7 362.7 0 0
Mar 362.5 3865 3805 3820
May 386-1 390.3 0 0

WGH GRADE COPPER 23,000 Rk; cents/ttta

Close Previous High/Low

Jan 105.40 102.00 105.93 104.05
Feb 106 00 10320 0 0
Mar 106.40 103.60 107.10 104.40
Apr 108.80 103X0 0 a
May 106 SO 103.95 107.15 104.66
Jun 106.70 104.10 0 0
Jul 106.80 10420 107X0 104X0
Aug 106X0 104X5 0 a
sep 107X0 104.46 107X0 105.10

CRUDE OS. (Light) 42X00 US galls S/barrel

1 nlfflrt Previous High/Low

Feb 19.11 19X0 19.49 19X9
Mar 1925 10.61 1960 1923
Apr 19.38 19® 10.65 10X6
May 19.47 19.74 is.ra 19,48
Jun 10X1 19.7B 19.72 19.62
Jul 19.62 19.77 19.72

Aug 10X7 1978 19.76 19.59

sep 19.65 19X0 19.73 19.66
Oct 19.74 19X1 19.74 19.74

Nov 19X6 19.81 19.70 18.86

Latest Previous High/Low

Feb 55X0 5721 58.90 6525
Mar 35X5 5857 5655 55.30
Apr 54.80 56X0 55.60 54.70
May 53X0 54 88 54.55 53.90
Jun 5350 54.43 54.10 53X0
Jul 5050 54.60 54.40 53.60
Aug 54X0 55.10 54X0 54.60
Sep 56 76 5625 55X5 66.80
Oct 56X6 57.15 57.00 56X5
Nov 57.70 58 00 57.70 57.70

COCOA 10 tonnaatS/tonnea

On Previous High/Low

Mar
May
Jul

Sep
Dec
Mar
May
Jul

Sep
Dec

830 838

958 966

979 990
1004 1Q0S

950

877

998

1017
1037 1044 1054
1070 1078 0
1090 1096 0
1112 fllB 1120
1135 1144 1160
1160 0 1175

925

956
978

1010

1040

0
0
1117

1135

-C- 37X001ba; centsribe

Previous High/Low

Mar 74.80 7756 7825
May 79.15 81.70 to ?p
Jul 80.40 8336 83 50
Sep 81.75 84.50 84.80
Dec 8375 86.10 8820
M«T 8650 8755 0
May 8650 88.75 Q

SUGAN WORLD -if 112.000 lbs; centanba

a rte,

Ctoae Previous High/low

“W fL4? 838
May 8.42 8.51 a48

8.51 8.57 8.54“ ^ »a 8.57
Mar 8.85 8.70 867
May 8.74 8.80 o

8.84

0
COTTON 60.000; oentsflbs

Close Previous High/Low

Mar 68.42 56X8 saos
May 9882 59X5 59.90
Jul 60.69 60XS 81.00
Oct 5355 59X5 6000
Dec 66X2 59 00 59^0
Mar 59.80 69X5 6000May 60X5 6036 0

58X6
5850
60.25

58 75

68.75

60X0
0

Jan
Mar
May
Jul

Sep
NOV
Jan

Mar
May

8125
8520
8850
8935
90 05

80*5
91.05

91X5
81.06

87.00

90.80

93.50

94 30
84.76

9*M
9605
9605
06X6

52-50 80X0
83.60

88.00 88X0
9030 89.30
8060 89.78
91S0 9100
93.00 82.00
95 00 91X5
0 o

g«»cxs
REUTERS (Base September

i 8 193f „

—
J70S7

Dec 31

16*7T~

mnttt ago yf ago

«>*JONE« (BaseT^ 31 1974 = 1«*
"

L— Oee3i
_ Dec 30

Spot 12129
Futures 122X2

12122
121.91

12U7 110.08
»8-70 1202,

SOYABEANS 5,000 bu min: centa/GOib bushel

Close Previous High/Low

Jan 56274 566/6 567/3 562/2
Mar 508/0 574/2 572/0 567/4
May 674/4 580/4 578/4 574/0
Jul 561/2 587/2 585/4 580M
Aug 583/0 569/0 587/4 583/0
Sep 56370 589/0 587/4 583/0
Nov 587/8 592/6 591/2 587/2

SOYABEAN OR. 60.000 lb« eenta/Bj

Close Previous High/Low

Jan 20.49 20.47 20.53 20X0
Mar 20.73 30.00 20.77 20.50
May 20X3 20X8 20X4 20.70
Jul 21.12 21.09 21.12 20X9
Aug 27.15 21.12 21.15 26.95
Sep 21.20 21.12 21.20 21.20
Oct 21.17 21.12 0 0
Dec 21.22 21.10 2122 21.08

SOYABEAN MEAL 100 tons; S/ton
1180

Close Previous High/Low

Jan 184.8 187.4

1852
188X
184.7

Mar 182.4 182.0

74X0
78X0
80.10

X1.S6

83.50

0

184X 184.5 182.0

Aug
Sep
Oct

Dec

164.0

184.8

185X
1B7X
1895

188.8

187.7

188.8

1902
1922

186X
186.8

18B.3

189.0

191.7

IS3X
1848
I8SX
167.0

189X

0 MAIZE 5.000 bu min; cents/S6ft> bushel

Close Previous Hi|

Mar 215/8 21B/4 iji
May 223/2 223/6 22
Jul 229/0 229/4 22!
jfep 233/6 234/0 23,

238/6 239/4 33
Mar 245/6 Z4&/2 w
*HEAT 6X00 bu min; cents/£0Jb-

ci Previous High/Low

363m W2/0 3S3/D
338/2 343/0 338TO
316/2 320/0 316/0
323/D 324/4 322/4
331/4 334/8 332/0

77.600 77.125
78X00 78.675
73.175 73X00
70X50 70.075
71.200 71.150
^000 71.860

2? 37.750
38.125 3?X7S^ 39 39X50£ 39700

*“0 30.400 37350
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LONDON STOCK EXCHANGE

Record close after an erratic session
By Terry Byland,

-
** Stot* Market Editor

retoS^
T RATE optimism

returned to encourage the Lon-
don stock market on its first
..^dmg day of 1993. taking the

^dex tod to a new*™» kteh. but only towards
the close of an erratic session.

..

strength helped the blue
, chips while pressure on the

.
French franc appeared to
increase the likelihood of inter-

.
651 rat

£
cuts across the ERM

countries, thus opening the
way for the widely-predicted
cut m UK rates.

-J'be final reading put the
FT-SE Index at 2.86L5. up 15
points on the day to a new
closing peak, which followed a
trading record of 2,867.9
reached at mid-afternoon. But
the morning session saw the
Footsie down by more than 16
points in the face of weakening
prices for UK government
bonds.
Dollar strength was broadly

.helpful across the range of

.international stocks but sug-
gestions of demand for stock
index futures was not borne
out by trading specialists.

:
Interest rate hopes, on the

. other hand, spurred the second
line stocks ahead again vigor-
ously. taking the FT-SE Mid
250 Index ahead by around 1-2
per cent to a fresh peak of
2JJ62.9. Increased demand for

.

the Mid 250 second line issues
is believed by many analysts to

provide the clearest evidence
to tote of a genuine revival in
confidence in the stock market
and in the wider economy.
Seaq trading volume jumped

to 606.6m shares, still on the
Low side despite comparison
with the 228L9m shares traded
on New Year's Eve. when
retail value, the true measure
of equity market activity
reached only £383.6m, barely
one third of normal levels.

Initial weakness jn equities
reflected warnings from some
market strategists that the
stock market rally could be
challenged by rights issues as
well as by increased govern-
ment funding. Nervousness
was also Aielled by the falls in
government bonds and by per-
ceptions that Mr John Major,
the UK prime minister, had in
a television interview
expressed somewhat cautious

views on the inflationary out-

look in the UK.
Market strategists remained

optimistic towards the outlook
for UK equities for this year
although several expressed rel-

ative caution over the short

term. Hoare Govett. the UK
securities house, saw a "muted
recovery" in the British econ-

omy, with a fall in base rates

to 5 per cent providing a boost

for equities by the second half

WbOo»b Daf,
DOTi Pna -
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of 1993.

At Nikko, Mr Peter Thorne
forecast a Footsie at 2,900 by
March and 3,000 by the end of

the year, regarding possible
weakness in gilts as tbe main
danger to UK equities. On a

global view, Nomura Research
Institute Europe calls for an
aggressibve shift into equities

with UK and Japan leading the

way higher in the near term.

Store and retail issues hung
fire yesterday, awaiting details

of the suggested buoyancy in

Christmas trading. Some strat-

egists believed that it was too

early for any response from
consumer spending levels to

any economic improvement
prompted by the devaluation of
sterling.

Overall, however, traders
doubted whether yesterday’s
session reflected a return to

full trading in the stock mar-
ket. Tbe Scottish funds, in par-

ticular. were thinly-manned as
a slow return was made from
the New Year holiday, and the
stock index futures market
played a more subdued role
that in recent sessions.
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New year
gain for

Wellcome
DRUGS group Wellcome
attracted support, partly in
reaction to a clinical study
favourable to Retrovir, the
company's Aids treatment The
.shares rose 12 to 979p

Yesterday was the first day
that investment funds which
took responsibility for the
Wellcome Trust’s portfolio on
January 1 were able to deal.

The portfolio has been spread
among blue chip stocks follow-

ing the Trust's massive sale of

Wellcome shares during the
summer.
There was talk among mar-

ket traders and professionals

ifcbat one . of -the -funds
.
had

adjusted its share of the portfo-

lio and that the movement of
"two large buy programmes

< through the market was
responsible for turning the
FT-SE 100 index around. Deal-

ers said UBS Phillips & Drew
was consistently on the bid.

Phillips&Drew Fund manage-
-ment is one of the portfolio

handlers appointed in October.

Wellcome sources said it was
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too early for any significant
position-taking and most of the
money raised by the flotation

had been invested in equities

before Black Wednesday on
September 16.

Owners Abroad strong
Market hints that a predator
may be about to pounce on
Owners Abroad, the package
tours holiday group, before

Owners’ shareholders vote at

this Friday's extraordinary
general meeting, saw tbe com-
pany's shares outpace a very
firm leisure sector.

At the dose Owners Abroad
were ll higher at 107 '/ip after

some aggressive buying inter-

est which boosted turnover in

the stock to an unusually busy
3.8m sharps.

Owners has been surrounded
by takeover bid stories since

the middle, of. last year with

, : Aiitours, another of tbe most -

powerful tour operators, in the

UK, favourites to launch an
offer. The speculation dimin-
ished, however, when ITU, the

German company which con-

trols the Thomas Cook travel

group, said it would take a 10.3

per cent stake in Owners.
. .

Although specialists expect

Owners' shareholders to
approve LTU’s acquisition of
shares, there could be a sur-

prisingly high level of opposi-

tion to the move. Airtours is

thought to have made a tenta-

tive approach to Owners
Abroad last year. Airtours
shares also made strong prog-

ress yesterday, helped by
reports of strong summer holi-

day sales, closing 13 higher at

42Gp ex-dividend..

Glaxo active

Shares in pharmaceuticals
group Glaxo reversed earlier

weakness on news that the US
Food and Drag Administration

had approved the company’s
drug Zofran in oral form.

The FDA gave permission for

Glaxo to market the oral form

of Zofran, which prevents of

nausea and vomiting associ-

ated with cancer chemother-

apy. ITie injectable version has

been available in the US since

February 1991. Thd shares were

lower in morning trade as US
house Goldman Sachs said the

recent rush of FDA approvals,

which prompted a rise in share

prices, provided a profit-taking

opportunity in the sector.

Goldman said several UK
drug companies are on overval-

ued ratings and will see pres-

sure in coming months from

news on drug pricing in

Europe' as well as a shift into

“better perceived investment

opportunities elsewhere in the

economy**. Glaxo closed 6

higher at 799 on active turn-

over of 3.2m shares.

News that Bndgens, the

supermarkets group, had

appointed Morgan Grenfell as

its merchant bank, replacing

Uoyds Merchant Bank, was

the trigger for a burst of take-

over speculation in the food

retailer’s shares.

Dealers said there were sug-

gestions around the market

that Sir Ron Brierley may be

about to put his near 27 per

Mfit stake In Budgens up for

FT-A All-Share Index
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sale and that a European pred-

ator was about to move in to

buy the stake and launch a frill

takeover bid.

Budgens shares rose strongly

to close a net 5 higher at 44p;

at the beginning of December
they were changing hands at

33p.

TSB was among the least

impressive of the banks, the

shares settling only 2% firmer

at 155p after BIFU, the banking
and insurance Industry union,

ordered a one-day strike for

Friday to protest at job losses

at the bank. Insurance brokers

performed well, reflecting the
strength of the dollar. Sedg-

wick added 9 at 177p and Mills
Corroon 3 at 192p.

The oil majors suffered from
intermittent bouts of selling

from New York. BP eased 2’A

to 246p and Shell the same to

560p. Lasmo, on the other
hand, responded to buy recom-
mendations in the weekend
Press, the shares racing up 9 to

167p.

Dealers adopted a much
more relaxed view of the mice
initiative instigated last week
by J^ainsbury. But a general

view was that the big retailers

would probably Indulge in a
traditional bout of selective

price cuts which would have

only limited impact on profits.

Sainsbury shares rallied 10

to 574p on relatively thin turn-

over of 3m, while Tesco picked

up 7 to 256p after a hefty 10m

shares changed hands. Asda
was a strong market and
finally 3’/c higher at 59%p on
9.9m traded.

Kwik Save was keenly
bought and 5 up at 778p with
some retailing specialists confi-

dent that Thursday's annual
meeting could bring good news
on trading.

Reports of buoyant holiday

sales and the prospect of

increased spending as consum-
ers react to lower mortgage
costs, was put forward as
boosting the whole of the lei-

sure sector.

First Leisure, the largest

pure leisure company in the

UK, advanced 13 to 351p with
dealers said to be anticipating

good results when the com-
pany announces preliminary
figures a week tomorrow. Bank
Organisation, set to report
finals the following day, also

made good progress moving up
10 to 698p.

P&0 rose 14V4 to 520p after

its ferries subsidiary said it

was closing the service
between Dover and Boulogne
to concentrate on the shorter

Dover-Calais route. Analysts
said the move showed the
group was addressing problems
on the cross channel routes

which would now be more
competitive against the Chan-
nel Tunnel
News and Information organ-

isation Reuters saw its shares

perform well with the help of

an upgrade by US house Mer-
rill Lynch. Merrill changed its

recommendation on the stock

to a strong boy from a buy and
raised its 1993 profit forecast.

The stock was principally
boosted by buying from the US
and closed 22 better at 1430p.

ICI improved 11 to I070p
after the pharmaceuticals and
chemicals giant said it had
completed the Internal split, or

hive-down, of tbe group into

two separate organisations on
January l, as scheduled. Hive-

down is the first step towards
the planned demerger of

Zeneca, tbe biosaances part of

ICI, and ICI Pic, which will

retain the chemicals rump of

the existing group. The ICI

board will consider frill demer-

ger to February to the light of

prevailing economic and mar-
ket conditions.

Long-standing takeover spec-

ulation continued to drive a
number of the building indus-

try stocks higher. Blue Circle

jumped 12 to 211p, Pllkington 3
to 104p and Tarmac 3 to 106p.
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EQUITY FUTURES AND OPTIONS TRADING

DERIVATIVES markets mafic

a subdued return from the

New Year holiday* and stock

Side* futures, in particular,

foiled to join the underlying

stock market to its rise to new

Peaks, -writes Terry Byland.

The March contract on the

FT-SE Index traded close to

foil value, the premium which

allows for financing a®* fi1""

fiend Sows.

It closed at a premium of 20

above the cash market, of

which 15 was acconnted for by

estimates of At ®°

time^Ild the contract make

a£S move to challenge its peak

5*7mi. reached over the

Christmas/New Year ^riod^

Trading volume, at 8,459 at

the official dose, intag

SSSffl« tods

were still on the sidelines, and

that stock Index futures had

been left to the locals, or inde-

pendent traders. Strategists

commented that the futures

markets had been able to dom-

inate the underlying stock

market over the holiday

period bat that conld well

prove more difficult when the

market returned to toll-time

working.

In traded options, however,

trading was a more healthy

20,476 contracts compared

with only 8,691 on New Year’s

Eve. Among individual stock

contracts, Fisons headed the

list with 1,234 contracts, fid-

lowed by BP at 1,199, Asda at

1,075 and TSB at 1,004.

Also active was the Euro

FT-SE contract, with 597 lots-

traded In a busy session.

The last-named was also
boosted by news of asset sales
totalling £13m. Redland
received a strong lift from
news of disposals worth some
£100m and the shares gained 16

to 423p.

Defence group British Aero-
space was one of tbe strongest

performers in the market The
shares jumped 10 to 175p after

a Sunday newspaper prediction

that the company would make
profits of at least £l00m in

1993. BAe was also included in

a list of ten companies tipped
by London investment firms as
likely targets for takeover bids

to the coming year.

MARKET REPORTERS:
Peter John,

Steve Thompson.

Other market statistics,

Page 21

BRITISH FUNDS

Meet
^taartef- SJmbbP Taan^
Titas&>40ciaM

1Doc 198

12VPCT
Ftang6pcll
TtteslWpel
atrficiM*-
lA»cl994«

B«l»1«pc 1984
tOBK. IDpe La 1SM&-
ton 12«Ste 1994
TresgBpc 1934#
I2pe 19B5

Obi 90-95_
KRage 1986 —

Jmt IZVixr 1895#-
Mper
tecis
15*406 1

Bttr1»4pelB9ett_
CanNnteniiteclffiS.
Tw1S«*pci997«_
EWlTCPaicIBW
Tiw.e%pciW7tt_
W,pcV7tt

I
: r-SE Actuaries Share Indices THE UK SERIES

FT-SE 100
2861.5 +15.0

FT-SE MID 250
2896.4 t 33.5

FT-A ALL-SHARE
1373.20 +9.41

Diyi year EarelnsE OMdand P/E Xd ad)

An 4 cfonge % Oct 31 flee 30 Dbg N TO ftau% yfeU % Ratio T*

FT-SE 100 2861 5 + 05 20465 28325 2847$ 24932 651 425 1934 244

R-SE MU 250 23964 + 12 28629 28564 2861

X

23855 661 4.38 19X3 281

FT-SE-A3S0 13977 + 07 13886 13825 1388.9 12017 853 429 1933 IX?
FT-SE SnaECsp 137788 + 10 136379 - - - - 465 - 081

FT-SE SbuI^f ix tat Trash 138005 + 12 136379 - - - 660 492 2135 083

R-A ALL-SHARE I373L2D + 07 136379 135606 136397 1190.12 - 43) - 1 18

1 CAPfTU. G00DS(211) 884 67 + 10 875X4 872.26 87255 747X1

!

6X6 486 2058 100

2 Btddre] Mjl£fEfci?7i 90081 + Z0 86903 886X3 867.66 90182 563 195 2529 0X0

3 Contracting, CorBOuetKM29‘ 746» + 10 739X9 73043 72771 85482 344 6X1 9025 0X0

4 EVenulsiUi 258700 + 1 1 255913 2539X7 252907 235805 623 561 2107 000
'5 BectrofttsSSi 2^026 + 03 2354X9 235433 237017 1681.85 651 360 1949 1304

6 EngKteerno-AsRKCKH7| 30510 + 29 29657 29585 296.38 32236 11X3 769 1095 000

7 Ensneerirtg<ieRmit57i 52044 + 14 S13J5 51000 509 93 46133 7.78 4.50 1142 0X7

8 Meats jnd Metal Fttmmcliit 31963 -10 322.95 321 45 322 07 306.94 546 413 2666 014
9 Mot05(18l 333X7 + 18 376 76 37257 371X1 294.71 115 611 3167 000

10 Otter hJiEJnalMlB) 201159 + 06 199960 199362 1996.10 1519.67 6.19 422 1964 0X9
21 CONSUMER G80UP(232) 1773.10 +07 1761 42 175167 176478 160211 6X7 3X2 1892 2X0
22 Brewers and &tf>erst28t 209143 -04 209997 209714 211231 2029.13 796 363 1521 1009

25 Food Mjrrufjctii!rtg(?2l 1343X4 + 10 132954 132335 1341.18 124247 7.84 388 15.95 004

26 Food RetaSmsifSi 331910 + 18 3260X5 3267.72 338134 2364.75 777 306 1674 ooo
27 Heafm & H«Rete»29i 430785 + 08 427134 420938 420183 439192 517 263 2X52 000

29 HOfdS 3rd LSSOflMl 131 1 46 + 14 T29351 (277X9 >264X9 (228X6 S43 525 2054 6(9
30 Ueoa33) 185458 + 15 183X94 183358 183981 143953 136 2X0 23X8 094

31 Paoograj and Paoa(23i 78838 + 05 78464 78146 79069 727 84 662 412 1875 OOO
34 Stoms(39) 116569 -Ol 116685 >16222 116959 96227 620 311 21 43 0X6
35 Texbfes(20j 751.46 75177 74910 75001 59523 656 4J2 19X9 ooo

40 OTHER 6R0UPS(143) 1453X5 + 06 144134 1441.60 1444 88 119067 8.47 4 78 1464 1X1

41 Busmes: Servwsi27] 154600 + IX 152736 152266 1531 11 137951 579 333 2131 004
42 Cheobcaist24) 1439X5 + 05 1432+5 1430.45 142EX6 141343 6X8 509 19 76 0X0
43 Congtosieratesilii 142091 + 20 1392.82 >371X5 138158 1301 n 786 774 1461 000
44 Transport) 161 2793X3 + 06 277739 278039 281081 236430 804 426 1494 104

45 BecinotVl16l 158628 + 03 1581X9 157585 1S6180 1190.77 1366 4 79 941 3X4

46 Teteptione KtnmteKi 1638X8 + 05 1689X9 1684 89 1688 67 140765 785 403 1057 156
47 lVater[f3] 326933 - 02 327534 323243 326888 2181.17 1397 1*2 795 1183
48 MBoM—dtoJa 248906 2*89.17 2493 70 250(52 (73219 5 77 413 2145 0(2
49 fHOUSTRlAL SMUPTS85) 145090 +07 1440X4 1434 64 1441 37 125753 7.17 408 1741 167
St 04 6 Castlfil 2247 79 -02 2253.15 223127 2237 08 214706 592 178 22.19 000

53 '500* SHARE INDEX(604| 152653 + 06 1517X8 151001 151677 133671 704 425 1760 149
fit FINAKWL OROUPfBS) 69131 ,14 87908 87860 SB? 30 72173 - 4X3 - 008
62 Bant*9) 7217.70 + 16 119802 119304 119732 84734 501 418 3005 000
65 Insurance <Llex6l 1789 78 + 1.1 177052 1791X1 181013 1480.76 - 508 - 000
66 Insurance (Congcsdstr') 64356 + 10 631X2 63579 63850 53345 - 469 - on
67 mswance 8rtfaers(l0t 794X6 + 2.0 77033 77307 776X1 96739 781 173 17X1 ooo
68 Merehant Bank«6j 511 14 + 14 504X9 503X4 49939 45341 - 447 - ooo
69 PropaTyt28i 64168 -02 643X2 64396 64185 783X4 874 660 14 81 062
70 Ome, fiicnoSt?3i 307X7 + 1.4 303.44 302.18 30158 234.75 704 151 1869 005
71 Investment 7iustst107| 134006 -Ol 134100 1338.18 1339X8 117485 314 - 156

99 FT-4 AUSHAKSfaSO) 137320 + 07 1363 79 135806 136197 119012 - 431 - 1.18

Hourly movements
Opts 9J» IBM 11M izm 13M UM ISM IS.IX

FT-SE in 284 IS 28304 2B39.7 28461 2847J2 2848S 28575 2865 7 28605

FT-SE HM 250 2864 3 28609 28643 28705 2876.6 28775 28807 2882.1 28951

FT-SE-* an 1386.9 13811 1386.1 13802 13902 13808 139*6 1398.9 13972

Gross mwJend yidd |ACT ai 256) FT-SE 100825%

MgS/itr Lam/Saf

28679 28303

2896.4 28604
1390 7 1 382.1

FT-SE Actuaries 350 Industry Baskets
Hoart) Op* 940 lUfl 1UB TUB U8B 1460 1868 VS.M Cbn

Canteen 1*832 1472J 14758 14782 147919 1482X 14815 14926 14946 1494.8 14776 + 17.1

HBataBH 12B2X 12876 12912 1294.7 12912 12926 12913 12986 1300.1 13029
|

12921 + 106
Water 13466 1342.4 13441 >3415 13414 13450 1347.1 13563 135X0 13529

{

13546 -28

tasks 14512 14476 145Q9 14600 14646 14611 14749 14811 14806 1479.4 1 1457.1 + 22J

Piwrteft

dK4 B8BRI

A4fcnbona( intormuton on Bis FT-SE Acntaria* Share indleea la published In Saturday teeuaa Litis of corwmuanti are ovailaM* bom The
Financial Times Limited. One Southward Bridge. London 5E1 SUL. The FT-SE Actuarial Share Indicam Service, which cavern a range 01 elactrorvc

and paper-baaed products relatmg id these Indices, to evaliabta from FMSTAT at the same address The FT-SE ino, the FT-SE Mid 230 and oie

FT-SE Actuaries 350 indices era compiled by the London Stock Exchange and dia FT-Actuarlea All-Share Index is compiled by The Financial

Times Limited, both ui conjunction with Die Institute of Actuaries and the Faculty ot Actuaries under a standard set of ground rides ° The
Interiutilonal Suck Exchange ol die United Kingdom and Republic ol Ireland Limited 1992. « The Financial Times Limned 1992. All rights

reserved -FT-SE' and 'Footsie' are Joint bade marks and service madia of Vie London Stock Exchange and The Financial Times limited The
FT-SE Actuaries Share Indices are audited by The WM Company. The increase In die stte «4 the FT-Actuarlas All-Share bides bom January 4
1993 means dial die FT 500 now contains more stocks II tas been renamed die FT ~500*.

LONDON SHARE SERVICE

BHTISH FW©S - Cont

14pe SB-1
Mmc20C2
Bpe 2003(£25pd)_
lOpc 2003

Trees llbpc 2001-4-
fimfcg aVpc-B8-*_
Conm>ian912peaB4.
fltjpcaiOS.

BflmSH FUNDS -Cont

Hites 12l*j* 2003-5_
8pC2D02-6ji

Trees 11 Vpc 2003-7_
Trass aijDe 2007
isiiocTte-s

2PCT» (

24204 *08 (7BJ8

2tpC
,

11 (74J)- !”13 JB92)

+ or 1992/93 YMd
Notes Pries E - tsgh ton

. U) PJ
-«* 132% 122*, 888 1J1

1B7V 116,1 1X7 287
IBB,', KOfj 2X2 237
16MJ 139,1 3X5 159
lS\ 135 U7 3X5
lost Till* 148 3.75

IBHj <37

A

U0 3.72

TWC 124j| 3X4 3X4
a 152! 1

- 12W. »

RastomaaoTaan
EaeblSpc 1997

Mute 1886-

1896

Thte7^sc 199862

1

Tiwixtacir-

E^S
Trees 8

Ere* I2l*pc 18

Two lVjpc 1989—
CBorenfcn uProWM.
BpcZMOtt

TVsae I3pc 2000
IQpcJOCI

117K 11X1 7.60

97}i BXB 7X3
24A 7X8 7X0

6X1 7X6
123A 11X8 7X2
HT7jJ 18X7 7XS
97A 8X1 7X8
ll»lj

Ml
ape 2009
8pc2OO9A(ES0pd)-

Conr 9pcLi20!1 tt-
Traea. Bpc!0l2
9pc 2012A.

TressSizPcanB-ixtt-
7i.peajia-TStt„

EBaia*n3-i7

—

1XJ.BC 2017Trees 84,pc 2017
M,pc20l7A«

YMI

1ZW* 12
2StC'16 (BIX) IMAM — 1^1 1123
2 ljpc"20__—{8391) mVi +V, 12BB 107^
2JZPC'2*#—07.71 HQ}# -A 10W2 B83
4ltelc-3cS.4T35.l! 1B*A* -it 10713 91®

Prospecdva rozd imampdon rate on projected bittedon of (1) 10»
and (2) 5*. (0} Bguras In parertftaees show RP1 base tor

hdate^ (to 8 inarehs prior Dissua) and haw boon 10 reflect

robaEtngafRPI to January 1987. Converakxi teaor 3X45. RP1 (or

Aprt Iflfe 138.8 end lor November 1992; 1317.

OTHER FIXED INTEREST
1992/93

take
African Dm 111*2010.
Asian D«* 1D>*pc2D0B.
ffha»111»c2012

—

keandCapS^pc'lO^

WZ=z
Hydro QtBCccISpc 2011.

Leeds 13*^pe 2DDS

—

UrenwOwhtd.—
LCC3pc‘20«t
ttactsater 11'943)07.
MBLW0.3PC V
iraut unfa 3%pe 20?i

4lipctaC4
UN Ua38016^ 2006

Prtcee Ndi low H. Red.

n7&
liofi
lift

~\a

3
118&

lift

10ft
100A
1021,

050
BLZ7
an

9.12

Bin
B.70

98
100V
114h
1«A
129

Mh
31

IIS's
64

1UM;
lift
133

10ft
-1*2 118V

i
3

lag

32

60 BXB
103V 1MB
130V 10X9 1012
lift 10X7

‘

30 1014
27 9X8

B.B8

-*! 118 1D3 1. BXB

1
6412 53

BJ9
_ 018
- 5.01
- 4X5

133 121 12X1 12T8

Continued on next pags

121 103'.

IIS'* 1031*

MEMBER SFA

FOREIGN
EXCHANGE
SERVICE
24 HOURS

Call now for further information I

CAL Furores Ltd
I62Qncen
Victoria Street

London EC4V4BS
Td: 071-329 3030
Fur 071-329 3918

SATQUOTE"
REAL-TIMENEWS VIASATELLITE

* AFP-EXTEL * RR.NEWS * MARKETNEWS *
. . * FUTURESWORLDNEWS*
[call*LONDON07I-3293377/FRANKFURT69638OZll

x Currency Fax - FREE 2 week trial

-•v
, ,

csk Anne VVhi’by
>: vox irc-i Lh?:! Ar.'lysis Ltd T r ,.

xi'v 7 i v;lii.v S:rwt, LcnJon . . 1H . hD.
\:jx . „ K ,

rax: C71-439 4966
c, L-Tcnanse ra:? spccolrsts (cr over To y:-2rs _ f

t:\x-free
1 speculation

IN -FUTURES
bdp

)OLCalMtaBdltaisrarM|Brftaaaan«*7a»xntefc
KliMxftM(fiitM«(MaKfaMn*aR

Objcrtive analysis & sfrafegies

for I he professional investor.

C% TrecdAm'ysisiid

V FiS"!J HrjSf. 32 s:-.tS£ate

’.Mrih's'.::. Harts 5023 SEH rii C424776C57

Td 09S2S79764

BRBingl.KYFDTDHESUMEffil

)

IS TASK ROAD. RESENTS PARK.
LONDON. NWI 6XN. ENGLAND
TEL: 071-224 84B9
FAX: 071-224 5275

Questcorp
(litet; r'.si’. reliai-lf service used iy lnit-ta:ic.*.s World-wide,

ratcres Option Forex Nr»s V i FH.

c- vSwT p-;rrtfcle or desktcp.-’C a; the lowei: pouib'e pric

For (u.-iher ^iorrT'.i'ien call: 071-972 9772.

FXWEBK You Deal, We'll Keep Score.

Call Today for Your
Complimentary Copy
+44 71 240 2090

FOREXIA

S Dm £ Y

A seven year record of successful forex

forecasting daily. Commentaries, forecasts,

recommendation^ & charts from London
and New York.

FREE TRIAL FREE TRIAL
TEL: +44 31 5633313 FAX: <-44 31 S45S469

GET THE EDGE; GET DIRECTUS
Futures Pager brings you highlights ol directors’ share transactions

in their own companies, plus Z minute updates on Indices, Futures and

Interest Rates 24 hours a day. Call 071-695 9400 now lor your tree trial.

FUTURES PAGER

Market Myths and Duff Forecasts tor 1993
‘Corporate profits will soar, bondi hove had their day, ihe US dollar is in

a bull market. You did NOT read Oral In FutlerMoney
- Ihe Jccnoclcstic investment letter.

Cell Jcne.farquharrcn lor a sdfnplc Issue (once only)

Tel: London 71 - 439 4961 <071 In UK) or Fax: 71-419 4966

MORE INFORMATION AT YOUR FINGERTIPS
TheNEW Futures fager now updates even more Currencies,

Indices, Futraes and Interest Rates every 2 minutes, 24 hours a day.

Call 071-695 9400 now foryour free trial.

FUTURES PAGER

—CAMBRIDGE COMMENTARY

—

THE stockmarket strategy newsletter since 1946

Charts, CommentHtecommendations
For deuik of Ires tnal telephone nr Cj>

=£ INVESTMENT RESEARCH OF CAMBRIDGE LTD
Tet 0223 356251 Fax: 0223 3?>K0b

One Chart Equals One Hundred Stories
Prcii! from 5 chort libicfics: UK, Ecrc^czn and IntcmcUotid Equities

(
p£F cherts), Currency and FF or Cemmcdr/roJ andTF (PAP * ear chons)

• lor professional ir.voslars/ traders end experienced chert readers -

il Shot's you - call David Kerly crSuscn Riga tor details

Tel: London 71 -734 7174.(071 in u-:) or ldx 71 -439 4965



FEMANCIAL TIMES TUESDAY JANUAR
Y 5 1993

LONDON SHARE SERVICE

HO YU
0(011 fifa WE
B85 - •
847 78 3.1

ITS 72 10
284 75 78
1417 55 105
8I0S 85 143
118 135 95
855 18 146
438 17 195
138 55 327
387 f 55
444 23 159
057 t 185
494 14 108
MS 1.7 248
274 za 125
440 _ —
859 — -

8197 18 293
1.16 - -

251 — —
752 18 07
1741 91 10/
457 OB 03
155 1Z4 43
759 —
0458 25 291
1385 45 145
2B5 - -.

4291 X 118
409L5 1.1 119
2824 25 245
131.7 91 145
204 _ —
Ml 21 149

7185 - —
1U 09 118
103 15 600
S4B
800 204 Z1
418 44 135
883 45 -
308 _ _
298 45 113
1.19 _ — i

« 1.1

3.4

318 ’

18.1

8908 17 195
152 17 OO
58.1 11 111
108 -
885 23 2Z4
toe 11 19
S85 40 125
940 03 165
704 28 185
20

5

>8 —
11.1 as M2

IM w
^JE® St] BE
5S 48 IIS
3ZU 25 111
102 X - !

4817 02 - 1

38B8 41 117 !

2278 49 175 :

3511 12 22.1
'

7,135 58 -
005 04 575
0434 17 ioa
118 175 95

|

105
4 AM

175
WMW 7.4 105
— - * J

Z40Z 23 (13 1

2915 4.4 178 /

128 44 115 1

1608 49 103 1

1540 15 - t

47V 58 - 1

747 47 * i

378 111 - 1

T7.1 10 142 E

288
151 _ - E

1425 03 125 1

B5B4 7.7 - (

75» 65 29B (

9905 19 17.4 (

1275 02 185 (

7.77 08 - <
118 X 25 [

1790 ai - E

908 23 275 [

1218 11 17-3 I

200 Z4 107 E

2577 18 - E

125 _ - 1
1091 48 175 E
200 55 178 |
M4S
2046

15
38

195 {
14.7 1

•as 80

1412 4*
10* 62
MS 55
596 331
207 148
48 35
88 43
227 21V?
2*] 7
66 22

B7V 29
368 217
•37 38
320 190
1C S3
21 8
2H 208
66 4S
SU 255

28 21.

1

zj taJ
02 17.Z

US 76
t iT

as 12
123 JS7

i as
3.7 -

100 103
75 217
65 115
114 -

IS -

SJ 610
as *iz
122 373
13 180
S.1 142
33 156
43 6 ?£=£
46 13 PrtsnL

"38 ii

loh 1

MB 110

u 3

357 239

262 U2
an 94
379 192

ssh 9*

12 5
•208 30

6h 3

MM w
Sot™ 6rt HE
»S7 7.1 188
195 ta

1475 zs 21

3

3S75 12 $
125 - -

853 15 175
1283 15 -

951 — 13
135 - -

158 - -

168 18 —

172 — -

8518 22 238

1,999 68 -

MS 45 110
1.547 25 19/
1815 65 -

ZOO -V —

110 t T9
115 ov -

Z75 as 122

112 t 1Z1

215 214 —
2528 10 15.4

Z7B t 482
408 75 115
<185 12 175
757 - —

1793 44 *
SL2 75
789 48 11.4

188 15 78
458 t 90
4435 88 14
27.1 M -

1643 115 -

858 42 21.)

2.198 09 *90
2735 92 -

119 - -
315 148 35
756 1ZT 08
2968 15 -
158 - -
855 _ —
1115 t -

or

*e -
70 *,
107 *1
57 .—
27

M +1

101 42
S3
as *3
87
S

S *

IE
na Zh*
29S

ns *73

126

43 +1

ISA +)

SB +1

« —
B4 *1

se *2
107 *h
1*

nan tow

ia 6/

287 163

SB S3
33 20
SS S3

116 84

MS 69
104 68
71 3S
Tl 3
47 24

15 3

H 43

20 6
2S2 162

OUhElStb
385 30!
zae its

127 86
44 3
1C »9

222 137
271 IBB

107 81

tfl 10

73 47

115 B5

43V 30la

31 17

Uk 70V
nt ioo

39 Z0*j

260 193**

324 18512

Z12 150

« W*2
173 144

61 47

(94 W
115 74

117 79

*83*7 48
13 6

fld Oh Of

»** HftV

2ftl

-105.7 a?

46 375 14.4

U - -

46 Jt&7 7S.7
M - -

23 SIS 20.8

29 630 323

ZB 660 117

08 2335 45
29 -

36 3711 -1.7

1.7 2417 TOE
15 131.4 -ia

40 1710 120
- 685 205

0J2BZ3 18£
10 2904 «9
74 B38 -54.1

8J 74.4 34
&5 1074 -65

195 366 325

03 MJ.7 124

US 2954 12.4

24 2710 191

2.1 223.9 69
14 54.7 186
to 17S.4 5.7

06 1083 163

55 634 17
14 2324 >75

21 117.3 07
25 716 773

255 ' '
- 347 82.7

vu
Sts WE
32 -

93 115
92 14
88 17
45 75
45 108
48 a2
91 75
45 91
44 a/
45 115
48 115
45 85
58 09
91 08
90 14
47 94

1414 25
1847 88
1512 45
Ml
•54 zl
808 96

18503 14
151 *
1584 98
*51 -
349 119
04 11

11540 82
Ml 12
385
non 75
2547 25
458 17
6415 75
1,440 88
281.7 12
108 208
225 144
352

7.4 115
18 288
17 196
97 1S8
3S 256
112 15
95 132
Z1 117
94 156
12 29S
18 128
99 198
13 55
IS -
44
94
02
U
94
25 147
108 305
X 88
18 192
18 193
17 110
40 145
7.1 9B

a m
17 -3 1103

9 — 191
14 +10 438
5 __ 19

it *
ESO
447

14 — 285
+1 309

6 +9 805
0 +1 243
8 88 »

s
£384 £t
800

rrr

1NG & CONSTRUCTION
or I992/S3 Mht YM

Pita — tv &u£m Sts HE
73 +6 107 S3 1475 X 0.7

72*, **, *98 b5 1473 125 -
SO BE <8 959 105 65
70 2 IS bU 296 15 21S
S3 178 54 207 112 11B

ias»i 1*1 180 IS 185 45 77.1

5 27 2*7 168 ^ -
198 +4 *182 ft 397 36 2(5
97 141 H4 416 80 76
10 - 27 1# 158 *1

into iea 108 105 81 117
14 31 14 157 — —

1*2 1U 68 105 15 «a N 51 177 t 46
V 104 34 17*9 Z7 106
3ft 7 -JS 193 1225 *7 110
ta X 14 258 — —

38%Ed -*1 •0*8 ise 1886 25 20.4
48 180 48 85# - 13

3*>, *T M 225
230 6 238 140*, 815 3.1 125
300 _ M3 3U8 346 — —
a +4 48 18 7-/a 06 -

100 - 1« IX 282.1 55 214
80 ae 38 2L1 81
*! __ 38 8 158
10 1 (8 14 251 t
zs •87 18*, E99
90 -3 140 51 BU
41 *3 « 23 315
57 2*2 06 38*, 736 125 -

7h 18 S 167
29 . •58 14 *13 — —
35 +e « M 195 46 76
3*1 6 M. 157
07 128 50 889 X 73

17*7 - 45 12 127 i 72
252 , 7B7 ZZO 235 82 10
40 79 40 418 11/ 19.7

OK 975 578 085 ZA 113
0* IS 7S &M 11/ 116

20 0 152
48 + » 37 11* % -
OB IM 07 (815 *

2

205
41 2 100 29 185 t &2
27 , 39 73 11.1 j u
1b 70 10 m 4.4 -
S a 35 751 t —
15 *h 43 14*, 173 + —

431 -9 K» St *,143 16 185
782 240 106 ter 55 106
an 1 MB 109 875 53 106
7 -** 38 3*7 1*7 X 22
82 123 HO 764 it.* ai
11 » 4*7 he

111 *218 7B CZ7 i 13
as*. *» *75 19 175 u -
be 1 n 35 3.10

127 1 is 101 315 52 116
8*Z 34 9 847 « -
4 14 4 121 « -
68 +1 171 52 718 * -
72 73 18 175

222 +1 *877 148 2882 52 185
H5*4 -I aw. f1T*j US 26 12

BO IB 08 615 17 -
106 137 6.' 1986 76 17/
IK 1 132 83 1050
a 48 B 751 - 46
02 _ 83 a 654 35 iw 8b a 559 106 111
A 148 73 528 t 104

218 +10 772 188 225 82 18
UO 1 738 in Ml 43 16
72 +3 143 34 309.7 X 112

43* +1 688 399 1485 111 145
18 48 18 J51 26 -
32 +2 *88 70 (36 t *4
« 108 46 314 75 111
a BE 12 1Z1 * -
12 18 9 158

mi
3785
15J
1374 23
450 205
2(5 za
157 -
143 -
114 -
UB 34
1H X
18/ I
24B 78
C65 75
741 ai
100 4

J

184 44
104 48
258 10.4

4.11

10 458
IV 184
329 1005 Z5
107 187 04
44 174 74
179 2838 1.1

152 225 34
22
75

Hgh tow
*3 22*s
S3 31

288 208
432 Z73
81 11

87 43
448 334
48 31

38 8
111 85
a 8
215 234
81 a
93 88
449 2*9
478 37S
81 27
832 412
27 514
18*7 189
100 71
•33 9

*177

291
IK
212

Wl

•wJ

M IH
CmBi Grt

88
815 74
437 118
94S 75
3785 Z4
<82 488 81 U

298 SU 85
S*z ms t
3h 247
115 906 4.4

11 147 i
4i] 108 1
13 328 05
8 141 i

Vh 180# 11
0»] 181 -
18 til 4,1

40 152 69
IBS 678 15
19 US 50
34 383 t
38 OBI 95
3»] 488 -
67 Ell 88
3 288 J
63 115.1 14
190 717 58
33 688 38
2is 026 147
BO 143 10
81 350 28m (OM 40
IS 257 28
43 832 147

-5 899
7 ITS

DO*,V 0*40 *817

*2 431

-1>l 92*2

+1 *247

+3 m
-j* am

«3
+6 M3

11
-2 *»f& Q7V— mv

*33

-I 290
-3 919

243
+5 181— 588

— *68
178

-V Ws
*2 *318

+60 *1113

*2 (59
-2 3BI

7S— . •az't

1 7D0
+1 182— 3h

246
1 *388

*2 171
10 5H
1 583— 29
1 183

221— J4*242

+2 205
*12 7174

1003 05
266 286

3163 35.1
1808 Ml

3*1 7B6

83/ 14.0

513 414
80.4 18

* -

4016 517
U4.7 216

715 226

596 3*4

1073 22.1

1046 IB

01-2 319

2358 52
3918 1.1Ml 19L5

611 75

1*3 17

465 -75

lilt 136

325 195
ta

1118 220
*36 11i4
50*8 385
187.7 72.7 .

ISIS 413
1014 116

_



J A

tototoj^E^ESDAY IAM...V ,
27

t =»•;

WVESTHfctfT TWISTS - Coni

LONDON SHARE SERVICE

k-
'

% '«.

Muter Mfe.

fieri Mof1onoe_¥ro
SeriNafluialla:_xa—O

SefflttkB fa
5*Atems. '&

Skennd MarioTZU
SacTriSmt __*

188203

ms 2304

« wi aai METALS & METAL FORMING

V >*

MERCHANT BANKS
no Ct5 or

MS3 P

vfi tarjpteo.aSS
50 at.fr «: *Voe Kro-Cum PrtM 214* 155 Ota* Brae114 ~ " Hamm

5I-3 W.l 7'jpcCvtl

OfL&QAS-ConL PACKAGING, PAPER A PMHTMO - Cent TELEPHONE NETWORKS

-TO
u

IU-

Pika

94

1141a
as
249

1131}

” W4ta*m8orc»u_D

n me -aJ SEEL'"—

^

0415674 U w™ “*t

§j
a'9ir8fii«l_.TO

a*^3ae=?
""

Wnfrusl

.

322

1255

1151

«
587
187
188

- 106J u

+or 1932/33 to YU- a* km 1Cteffm Vs
181 83% 116 11.3

+% m 103% fi6 11 4
*25 2W 208 1956 48
*E 292 202 *316 7.4
+2 119 91% 1785 B8
+10 321 308 17.1 65

324 212 4209 65
39 3 155 1.7

+20 ms 1043 8802 16
+20 ftsa 883 1995 11

so 34 805 09
+4 80S 403 1.1B 42
-% 20* 137 918 4.1— 233 IBB 18.1 05

WE
1932/83 MU

ASVt.
ftotBG

40

« >5.1 as

“f
U
i WkiM«*__^f

44 *5- 1 517 —

r

*9 12SJ -33 £2?W —

|

Ma
82

2J Ml 213

&J f2f.? 0l7

BteimfJi

t W5W KD
a

, o Cnammam
. cents«

75 1075
an
63 114.? 15 55*<w,fl-

t 275 37.9 £?a, fFI_

M 1525 *3 S2SSS“'U 1818 74.1 rWlWW

± 408

I 120

ami
05

112 Colon..
—a
t

_ Bynum InS O
_ _ •***» &/?*___

69 3038 32 -MW»l«8ter-¥ta
67 KaHeSM7
is 203.1 -ns w

Unread fU 1B2L0 aas Manganese Bza.

1J1 902 213 “Msec
- ktaitaAsnby

*8 31J 14.7 RMMMetel
- - _ Rteonis&p

119 — Same Gorton. _Q
-8203 383) SrintessMetri. *
- - - Sycmnra

175 TWofUta)
.J.

- TOyssenDM
6B 614 ....

- Trim* Lloyd

113 - - IWhdnMes
0911425 435
24 414-185
99 815 144

if 152JJ '« MISCELLANEOUS

144
71

121
65lj

»
183
113

400

120
44
35
>
84

281 *4
BBh +%
520 -1

1581} _aij

108 _
78
12 +1
74
148 +5
78 -5
SB
11

34
7 *4

1299 -24

7lri +i
mm 43i}

Vt +%

1992893

Mflh low

IBS
147

188
48

144

BB
35

189
140

400

tt
-2%

-i
+2

+1

ExCo
__ SerACvFU

w CSK» STB WE WarT3nB._-„
50 S6S t 115 B0«S. —
T3 MO 14 1M F3MW0IMS.—

P

123 312 19 119 ChOcRu Q
3 102 EkMifcdS ¥U 55 Goal Paten fQ

3JM

AX 74 —
-*

38
35
130
282
73

531

202
113
100
IB

137
140
10D
81
41

37
10

1890

71
175
15

7

84
<3>} 1,110
rz 114

118 349
90 028
255 742
88 289
2Z IU
27 112
71} 304
84 320
183 6399
«% 713
317 96LS
119 \ca
85 813
81 113
68 1)9
68 714
79 114
70 192
50 496
29 419
IB 199
5 149

1229 4099
53 112

133 879
41} 372

2.4 629 QWburbcS
144 79 amnwcs V
13 119 KantyOO Q
7.1 89 MPHCS ¥

KolEoan.
t 89 Khoaon

II ¥ LASMO
19 224 Ops.

-
-Q

3.1 218.1 175
11 129.4 09
- - - ABOradtag-U 144 U Mtteynca
- 145 159 Atajmng

12.1 - - Atoms:

1841}
104lj

17
182X1

142 -1
twato wtoes uppMd by Nsflfcst SecutksLMM
n a grids oriy. Sea guide to London Stan Sort*

INVESTMENT COMPANIES

- - - Anuertor *
17 142.4 229 Agpu fforaph__jHJ
13 7189 169 Aspen Carara &
49 2139 13.7 Mtmub _
09 212 319 IZltpcln
179 - - ap

- BAT kids. 910
JiTWW_

or

Win
2B +2
45

447 +3
422 *7
20

2

183
178 +20
US +4

-2

1902/03

"ft
‘

83W 2

443 a

33
141

178 1

nsi
1010

MM
m Capon
25 292

992
027
19
190
214
229

- - 8%pcCniW
t - Md&ScBt id

69 257 MaHS
7.1 174 MMUBtld fQ
29 219 HmUndan Q
10 311 IC 09 ICS.— ¥
74 E39 HankHyikBMtt
t 10.7 Narti See Awes_n

19 - OeetouMkn8_
17 - Ocaanics ~J~1

48 129 OMa RisCS ¥
- - Mwrfes $

111 59 PWPxtfcMMl
79 17.1 PfltattaBfr...

39 7.8 nwftdw
- ¥ PUanautl toD

11 - PwMercens 4Q
99 89 PimUnAS
15 159 Rum -fO

- Ranger C3
HdaWMd
Bays! DriftR 1
Sams AS ¥
ScMunbergarS
SMMKHbs *

YU SWTCW *+U
Grt Pit 7peH
20.5 - SOM (JO
08 4.7 SanMEngay ....

iz 714 rmatam *a
39 129 To&IBFFr
17 - TlU«BPMm__^

* kw Ceo£n
105 B.7

285 22212606
304 18213538
4% 1 081
738 460 15W
76 21 235

2te 184 3884
18 5% 3.12

£48% £34% 11810
B 20 13*1
10 5% 107
35 13 314
a 8 443
m 30% 304

18% 11% 192
487 297 2531
18 3 41

829 41B 289
189 25 72.1

*34% £17% 102
8 1% 018

M1% £31A 50957
a% 14% 401
2% 0% 1.13

713 337 m

a 34 95.7

» 5 115
3S 17% W

148 77 1856
338 133 -
Ifl 7% 202
10 3B 038

263 112 19B
183 75 697

Vb P/E Han
15 ill Pams ?
11 us FnnTnenUK.^ta
57 499 AfHfefV
- - SCAB 5X7

49 189 SIMS

19 112 Seal

100 3NJ
£08 14838

- ftton&mmB
17 249 lltoi... -«

- - - BartoE.
-*

£118% CUII. CIOGHi G789

BMwflnn—$a
BfeknBTscs 9
Bknec to
Buttjy Z
Bttt Arrow t
Stock (P).

+ or

flaring ChyssIsS.

Bwtog PenaS 2
BMediRdPCS
OtaAMn-iO
EmAnakR
B*fl» JapOTC
Htonaia

FkstPacUcS ¥
ANAraMCMb
btcmb FdUb 4
GHOrioMlZli
Gatos CMS

Batos BnMdiS—
Gamete toeyS
Gown Am End S
MnpariaBlo*5__
kto Feted

tadmtoiEqPd—

Pika - oui
500 -18 518
78 153

7248 *102 1MB
1S4 181
132 146
207 224
SM +8 383

* =
932 +66
1116 +108
30712

1085
340

1144

1982/93

9
1002
1100

tow
369
86J»

761

130

m
186

221
?<

1
626
774

BM*dT0p_.$
YU Dtonr BrCBto*- *
6rt HAY wnf-l arttTtamon—4*0

Bulton11
“ Bwtaan Teed—JU

09 - - Qddertpm _____
“2412 SL2

Ownring.

46
a

31

B4, +1).
126
32

143 +7
130 +1
42

11>2U —i.
V» —
10

05
14 2808 209 cwatoalnH" " " CcMax&F
-I

" " Oofffmora— #

a

j- .

25-

V

MKw Tit Jay
nvTsIGiwxiwy—
JFAstoSHaa
Warecte -- -

JFFtedga JB||Y_III
Wtonana.

S3
*37b
202
232

Vh _
305
50

357>a 30712

1229 773

319
820
340
39

lie
098
55

snh
308
2SZ
82
475
S7

239
19

as

Comtol Piter A._^L
“

.

" DankaBuxSiGt—ia
~ Daknay
- OfntfeHHl

DudtoyJtofea 4" “*

149 1349 S17
Bbkd-

u : : 7m*»p»-
Eurwoy

_ “ _ EnaBur-

• *.

5

%

48 3Sh 36*4

V2 Ih OJ,

110 — 181 Bl

4>« M 4
551} 58 43%
414 — 510 340
49 — 125 32

226 — ‘348 22S
20 63 IS

5208 — 6208 4000
408 +20 -477 215
1fl2 —: 55 16

410 -76 520 350
48 MB 48
8 71% 8
SI 98 78
18 18 8
889 -17 ‘ 820 471

810 -5 874 448

542 815 313
597 OOt 330

3% — M Vn
ISO -6 1963 IKS
37 41 28

2S3 330 166

£38% £35% EKtt
351 .— 332 273

E3B 638 E26IJ

390 *"3°
28 -8 200 25%
8% -3% 128 8%

1038 +238 1938 334

424 430 244

115 130 00%
33 51% a
441 EH 312
433 738 433
104 115 41

1173 1173 828

592 Ml 4IE

183 215 118

m usci «k»swMd by NaMM jtortte LMtod

1 gride orty. Ste guJcfc to Utedon SAm Santa.

MEDIA

f——#3
79 879 13 ft**™7o<» f- _ - Horary -fr

39

39
4J0

3L7

X7
23U

- KeeWmlA).
- i«y.
- LautalHOi 1
- tow-5an—

#

- UCnwwMTr___*
_ Ltantnart J3
- Uto *
- UncotoHnuaB

ft- - toaodRussU,

Stare FdRdPtp
ffporaSESmaS—
SaiAnnricHiFd

- NU-SriB
_ OttcaSBcd..
- 0¥HM»l
- PMtoad *ta
- PtandGnnar—iO
- Plxtt-AIB-

141

77
IBM
150

a
36
237
178
338

T%
78
43
0
»
R
73

a
11

378
41

438
1

218
BOS
ISO
16
8%
301

3%4
216
48
M
75
a
ftm
465
81

333
18
2BB
13%
101
•%
183
ia
85

a
51

18
a

77%
12B
38
143
140
<7
*13

»%
37— IK

+1 60
+1% ai3

+2 170

71

SO
240

+7 178
+24 338

8— a— *74%— 18— a
+2 M

IB
181— 38— 378
*68

480
2

250
+8 E05
-4 182

10— 12
SB— 12

-z *m
70

98
105— a— *10

*2 W
232
556
M

+3 428— a
301
38— IK
8%

24

36%
B
a
3%
90
a
103
32
38

B
0%
13

125
U
703
00

21

35
178
118

IK
652
798
191
109
172
791
779
W9
190
119K
398
3U
4.18

439
238.1

115
4.12

859
204

42 309 Tester a: +
4.6 2S2 UHL Energy TO
103 - Da.Warms—

- - Vk&rtaPoOm
- - WoodsUeAS VHM -
- 114

* -

“
7
" OTHER FINANCIAL

17 17.4

+%
+%

+"%

M7 +9
80

U8% +1 113%
17% 51
£41% — 841%
37% +1 40>}

8% 18%
29% 31%
M4% £15%

21 35%
MIV ~-% £12%
12% __ 17%
251} 30
2%f 6

5 9
no E)8o%
100 *102

271 +8 *271

23% »% 31

a IK
M 02

358 +5 430
2% 13

£53% — 256% U1%HM1
122 +4 12B 69 6049

£37% £43% £30% 9928
48 SB 41 M.7
558 -4% 663 435 18,497
7W -3 78 a 790
323 +8 3a 2M 1079
186 38 110 5M
10 -% IB 8% 111

£27% -11 £30 £20% MW
1 41} 0% 028

30 82 26 29L7

»3 — 17%
14 4%
18 41
5 23

2% — 5
im +3 in

- StWDdM i
-

Smdli (Bj) to
717 snutttflK JO
- sane.

- SunOSXr
B-4 Tlretojfcta—

3,7 EL6"

—

- - E8?C»P1_
- ~ WxkfcufcnU) n

- MbmfeyCan —_
VfentMfOi *

“ Woodew

Pike

404

77

567
1093
Ml
490
12%
31

298

27M
«
188

1992/93

togs km
MU

+11

+1

.* 12% —
*1

+9%

494

841}

834

1139
341

754

14%
41

*351

335

9
283

335 Mil
SI 2U
282 161.4

699 1241
231 3369
447 8717
1% 398
2S 195

233 302
Mil 082
45 182

171 460

YU
fir% PIE Met
17 111 AT tJ
39 100 U«w(B3flHn4l.1C
15 - Ctfto*M*-_tO
2.7 149 7BcDiLnU8
2.1 212 fflftltooc

8.7 85 KswaniUaBe-TO
- tflli Tdecora 3

75 CecuriMf -it

Fwe
403%
209
714

£184

£31%

+ 0f 1992/93 U>
- Mgn km CX£m— 418% 305 24532
-% 315 M2 1363
+15 Tti 468 7,732
+5 £184 £1301} 5783

133% £24% 1017

A MV.

4.1

1S.7

£20 £30% £15% 3109
10
39

82 —
74 -1

217 +4%
8%l —
3f —
57 —

14

82

IK
85
217

4

15

75

258
299

48 459
44 318
IM 1739
0% OK
2% 3K
51 181

79
4j 170 . . . „
0,6 9.1

SoartyStJvn

—

tG
U _ VtxbleM

5.1 115

46 329

3% 4% 1 ftK _

E!8% +% £29% £17 7,137 06
945 +12 MS 648 3B2 03
638 ID 652 459 5007 05
534 +12 534 367 5855 1.1

438E1 +8% 434 3S M21 16

RONES -Cent
YU
firs ps Hun
49 14.7 DbmondanilPOAm
48 147 AngloAm «*
29 22.0 De Beers LMUte 4
” :J52- :

_ Lydertug

63 434 Noflfiaa RGd_

CnMAMcm
FgtocnJS

17.7

114
45 114

44 -

06 -

-TEXTILES
69

AUtau
Kntos

Alexandra S»—
ABedTccia —
AMro_

7.7

14 u PROPERTY
*er 1932/83 Ukt
- rvfi ion capon

in 1211
6 493

10
42
8

16
58

a
20

5
213

38
403

I

200
2n

2.12

493
191
254
25.1 145
189 112
169 89

- - AterdBrnTMt-TO
29 - Alar CoepS
- - Attn Hone Jfi
- 329 BWDtea M
73 149 BUUc. 4
45 89 7pc(tovMPI
49 ¥ BancCtoFTf

t - Orasdcaato «
105 109 BnmSPtptor
05 7A Bwingmn
33 179 Catodiatoi kw ¥10
li Z7.1 CanMdgaK
15 114 Canto -t
- - COM* Q

79 U carAten 1
129 105 CatWs IQ

Pika
31

68
a
48
a
a

£47%
12

68 28 313
+1 81 371} 122
+5 IM a 119
+2 88 S3 112
-U *53% £29% 1,105

14 9 191

- - Cone AlmS.
- EtoteaSccs-

65 EFT.

+3

101
319
129
644
199
529
809

- EtttHnftoi.

¥ Fhatofia
12.1 32 6J3pcC*P!_
45 89 GPG
109 115 GR.

-+ M%
-7
-%
-1

R 2739
14 418
5 102

246 384
3 IK

ia 2117
25% 338
42 214
75 Z33
16 198
8 790
« 278
IK 134
450 1819
30 271
265 U9
8 258

238 609
10% 2U

71 891
3 073

49 110 GnranlSKU TO
- - Gowtt& Ox -Id
49 84 Headmen AOn
05 325 BK5C0MM—-JO
79 ¥ 9peCV9S«t-
- - MuntJattk—ft?
79 74 katonaaCB.—
44 139 MoyCSkM K
- - Jodne SiratS

39 in Jupltor Tyndil—TO
03 - IQaaASmaBB—~t
39 389 UT
103 9.7 UtfSHip
- - LaetoiRa
- - UnRMaMng—4TO

12 129 LoBSoattek fO
75 129 IM

94
TO
604
22

317
84
74
18
03— 355

+1 .156
+30 BB
+) V

2108%
02

BaW (Win) lJ

BeckmanA_—
Bottom—
Celdwta ton

CaagsilaC——ta

„ &SMI5DW C
p* Meston.
" aareBwm—tgasa

119 387 C03SWieb___G
'J

2 Coral Cam. __
8J - cawwitfs rec^TO

Pika
78
118
410

in
2(2

n
141
21

259
2%
91

303
224

B
555

- FaepdTnto
143 Fon aasief —
127 tetorlA.

- Frem*(T)—
117 casco
22 tetel 4
- Gem iSR).

1992/93 UU
19b low Cag£m

32 292
30 387
362 1164
92 494
193 2722
47 7J3
in 117
17 1AB
an Z79
1% 835
30 222

*303 166% 122.1

231 151 1282
4 290

364 SB88
« 6J0
ieo aau
27%

17

1%

116
441

147
*266

73
162
32
418

9%
91

YU
Grt
52

WanBe Coirs.

V/8ajghhy’e

PM-. —
P/E ZertfeCprSaD-

¥
42 B22
4.0 149
9-* - AngAn CoalR

liS 1

“
19 IM AoBAmGoldR-

- 139 AntfoPaclte TO
17 7.0 AagkwaH

49 172 HaggaacP

88 - Hawtn

h£ 12.6 Hto»
. HeungPoa 1

18 MS ***“ C
f u Hcncjsuodt..

19— - fHeULama

2.7 545

t 140
139

Tagus fert—
Jeraine 9
Lamm g

42
85
45

117
12

20%
159
M%
43

141

B3
Bi

+2

TO R —

2.9
LesfirVKse-

Uaer
Law IRH).
Lyles 0)_
tofu Ins.

Bom at tods,
Ewart

YU RnOma SO
Gfs WE FtotehoriOng.

211 109 113 Fragment Ed.

r or 1932/90 IM
- Mgn tow CapfTo

+2 41 24 _
45 392 105 489 grekwerTnol

* 35.1 QPHOand
83 17 9la*DHJ2
* 27 Green PropE

- Greycoat 40
28 - ttmfcrofwlde

4i us psAttadA

- -’SEr^d!
- RuScuind C

11 210 Renpcro
94 - Redans
43 31.7 SECT
— - sin i

- SiowDodQ? ttO
- SMhik

69 249 Sidu JZ
2J 156 StirtargGrp D
t 82 StaaamskTs-.

- rarUtms.
50 11 T<wvl
4.0 ix3 Utcintarn]

19 72.1 IWmPI.

7.7 24.1 USB SO
25 215 MaRwyAslUoL-St
50 17 HtouUMQpY
- - KefHr™ Leans—

O

19 185 7%W0»PI
39 157 OnaaCan.—

—

* 326

67*4

SpariWt State Cato—

TMEuoFd
Worid Trad Fund

'Ei
• J

14S

h
X

r

r:

* - ..1 .,

-

i r(

J

t.V

13?
IT
• 3e

5'%
£ r %.
•a

Stoctak-

vyj SoMiaA
eft we S®*

1 ??*0***

57 205

63 IM
+ « 7 SODiig 6 ffiw,

^5 _ Ifciupata*

,03 - So.

**
1B-

1 StotnSk—
£j

; _ vtes» Menfll ted.—
ng 203 Wtokrtt
83 19J ICteraianftofl

24 114
35 139
59 219 ’W"BM
19 17.4

4.1 188
10 ZLA

11 ^ “°TORS
11 1W *

+3 119 72 486 76 124
. n* B 129 36 T44
+7 B 33 460 21 134

. 4B 310 M3J 86 96
43 31 227 04 —

+1 B 5B *73 07 08
___ 147 M 4402 24 17J
...

,

111 63 176 25 108
352 260 1826 14 154

+1 *70 39 474 5J 102
+1 B 22% WB 06 204

. 14 T% IK - —
+1 287 201 274 3J 146
+3 IB 105 202 *9 174
+1 32% 10 136 — —

101 58 31.1 7.8 25.7

M7% 22 324 21 184
-2 BBS 480 3928 21 1*6— SO 12 I

K

— —
+1 86 32 146 04 927
+e 259 157 4MJ 36 109
+3 248 IBS 1903 46 124
+1 280 196 514 *0 156

BB STS 1876 44 —
+1 121 78 BOB 34 00

350 SB 816 36 134
- 370 230 107 *4 96

+1 14% 9 2.10 — -
+3 41 IB 426 03 74

17 149 PopataU.
- - Pokphand (CP)

S

no Bros tti

IDml
-It

in
128m
s%
11

12
IB
U
TB
884
426
4or
3%
3
28
237
28%
OBJ
2S2
18

CkPf.
oS

+2
+1

*0
+J+

+3
*0
+3
+32

+1

+8
+%
+4~

204 a M
17 7% 292

461 269 3749
42% 12% 138
EU% £10% 319

21 10 497
480 295 082

81 1018
80 241

289 1231
IB 894

237 539
13 1079
34 m
14 409
40 553

230 1341
103 1272
635 1884
SO 2411

£72% 319
87

25
97
121

101

54

3%
7%
10

“ HunammA—STO- - HrterteBig

45 199 SteocPfi:“ HtonSto-
”

Si rli Honing BtofH
29 105 MghonOlM. 152

t 22

,, HKlKdS T T«M 137 moco TO 8%
45 - Jenaynkw 153
09 - Land Sera tO 444M

10pe2025 £103%
If 187 IDpc 1st Mg 77 £103%“ - IDpcIdUg 06 *30 £103%
1i2 * LandlaastAS—.¥ »
- M Uttnmtll%pe Db-
JO “ LonSAesoc

Jf -Uxitodmt-TO
19 45 ran

13 194) 7%pcCvVOto5

_ Vctora carpet—

45 21.3 JJM —

s ,s

i -s
109 12.1 —

«

gc _ Yorinc*

55 SJ-
7<W»Hfl£

t
-

02 -

« TRANSPORT
115

49

249 —
532
68
15 —
5% —
114 +3
74 +2

69ej

4 __
18%
83 +1

25 —
80 —
36 —
f» +1
140 —
95 —
72 —
4/ —
50
254 +4

352 +25
82 —
83
05 +1

13%
562
IS
37

81%
*69

6
73
560
68
73
75

142

a
119
141}

25
160
17%
56
in
*117

us
73

*389

5X3
73
41
*11

118
*91

B5
531}

25
87
37
80
71

l»
IK
148
81

47

9
312
353
108
88
157

6%
44
281

8%

ELY
496
292

U 206 J®"42 25.7
asnFtev

- - GenMR
3.1 184 ectcorn“ 59 Gold FfcMflSAR-

M 171
tflugcoaR-

I ;j HddkWIR

SO 3.17 10.1 64
438 156 34 104
» 274 26 -
42 763 7.7 214
a 463 03 04
84 *13 X _
39 166 54 136
75 255 34 13.1

10 a» 96 7.1

16% 246 111 B4
99 24 134

11% am 11.0 -
15 349 31 76
130 843 9.7 214
70 071 48 250
40 868 42 —
38 342 X _
215 7*4 E.4 126
308 638 28 lfi.1

54% 214 8.1 11.1

15 247 04 -

4 258 - -
81 028 57 125
65 17.7 74 90
53 *78 34 -

3% 218 t 06
12 056 -

63 1509 55 165
22% OS 93 81
46 107 B4 ¥
30 144 -

S3 172 Ii5
110 1456 23 135
S3 549 34 257
67 386 95 125
20 41.1 *7 195
3T 327 74 134

198 156 66 ¥
220 *907 14 606
70 256 *9 86
47 441 106 02
90 BK 03 7.S

23 164 - 776
28 269 t 04
3 *84 95 -

31 5LG8 56 94
1l» 126 52 11.7

2 *10 - -

Hontet Cv 1993—
HewWflsR
VSimsR

VZ

Dragon Res.

Delia taounxi.

2
WatolMkig-

Pasadnca

—

Racarpedflc.

PosGdU

7.2

39 149
5.4

50 17.1

Notes
Assoc Br Ports^StD

" Al MppooAir-
a« to

fc*

87
428
118 +3
83

128
871
101 +«
247 -2
38
14
B +8
IB

30
135
223
138
101

6%
IB
18%
155
S3

171
884

428
644
7

18
S

237
30%
689
2S2
U

296
SO
88
425
133
«
148
98
11Z
319
36
14
280
184

879
7JI
nj
IKS
4Um
118
161
am

4.1 1*2 ton SMtirop- _

JJ
“ UteSecmWag— .£]

a M UEPC O
M IM wwmafA—
46 ,8-2 UeKayEacx.M 168 UBMa Moon

Mate tad-

Mktogto-

110 1559
40 VA

100% 6469
460 SOU
244 801.1

330 7,150

JW 162
1% am
25 2-19

B 06
9 4306

418 3656
179 496
9% 44,1

120 3U
33 IK
73 2311

“
Jjj

toyman fete—

JJ JJJ MoaflaUBte—
fi-8 135 UDuntvteM Esb-

1Uf
*7 123 Mucttm(A& J)—« 1TJ Nan Camdeh +
*0 ”+0 Maw . ±m * 09»yazzis

*%» —

PM
RMOrQvpE-5J) S3

JJ1 Prior

iS WopfWnartp—-t** 15-“ Wop See few O

36.7

826

206

81

60
58
57

85
160 2698
26 836
0
38 HI
134 3186

Property TM_
RPS-

ftoKMugfe-
Rowtenn-.

16 >76
56 106
17 106
106 - SSSr
46 15J

^0^“
*3 116
5.1 4.7

IM -
926-356

J 276 —

g

3.1 in *

I I SUktefftnkaa

S - SfeWtflESB—STO
34 12

Sato-
smahna.

8%pMaPi_

£103
22
74
37

£94%
1%
3

328
5%
6

IB
12%
58
7

21

34
OS
*%»
113
48
40

8%
27

139
18
2%
170
V
30

34%
2

11%
7%»
136
13
a
18
36
40
13
18
148

111%

-U EfflMfi £94% 521.1

-&EUUH £94% 2076
45 niKil *94A 2076
+15 *735 475 1,348

-1

+25

-%
r

D

6 13 —
K!

UpcCwBdlD £122%
SrtDIlO—__jg 78

OTHER INDUSTRIALS

_ Atteey Paweto ..

¥' Airflow Small.

27,1 Atamakra—
26 226 ApptoWrt

_ lS DBA
- 96 MtPCPI

X2 ¥ BGkdL.
« 19} Masm
1.7 786 Bntetm

46 106 Ban
Caflyu-

- canatee

-t
:

176 comltow—

*

96 OanelSp -Q
t

33

17 2Sl7 Co* (DO
- - CwrtoDV

9.7 213 COWflP-
il 136 QAFNVH

16 167 QsjeBportVairai-

26 136 BIF =t
t 8.7 Euaaaarli0kii-3u

t
-XI
in

8.7 Eunpaai Mto
- tens HaUm

- - FWTdS/i—
46 >96 GK)1

«.* ¥ Gowrings -
26 .* Hertya 0
- 86 jacks (Wm)

OJ 12.1 iKd— tc9
1.1 - unSavki TO

12.4 ' Locfeart—
36 >K LKteatottP'-s:
21 IM i/aam iQ

53 9f
17 * I*]- ,W PdniW>» fl

>6 253 p^yap. f

16 32.4 Jffl'pag), 1

M aw SSSSoSint
03

f£

im ^ OIL & GAS
19 13-7

I-2 Hose Price

Win 82-93
M* 93-94

Wtl 94-95
WK 1995-98—X3
to 1997

53 186 Beyanco STO
- - BH Prop AS
- - Bnnm&Tk

46 - ChatorCOB
- - COageal

36 1&2 Onkan
96 ¥ Ben

PK Heto
106 Kateayhdt

- - MUaCOte-
0.1 1 0S _ „
76 1*6 togoiCractoto-Xl
123 626 7%rC»MPI
*9 ¥ Hoang TO
86 21.4 CUMf
&9
03 IM PacDeetapAt
73 116 Heritor —
05 336 Beoa. ~STO
5.1 07 Smriaylnds O
4.7 437 SutW

- TB.
46 15.1 B>

1992/83 Mkt

“& a°5£
4M 308 VU
8% 1% 057
507 381 I16M
260 108% 1326
00 20% 453

B8 2043
47 993
too
37 916

429 0881
38 176
457 6493
21 *27
103 8805
28 107

£1% 336
330 1214
29 302
0% 163
138 176
15 2.74

118 MB
253 763
270 3126
16 406
229 71*1
102 41.1

62 1786
10 11.1

2% IKm 2,138
248 1456
158 5196
158 2683
73 WOI
19 169
149 2107
231 1116
2B 746
75 116

222 1JBS
98 3786

95% 186
8% 1*1

Brt WE *°
M w SSSi*®14—

+

00 102 Tcp»™» . —

T

nj _ Tow Banda —
46 19.4 noftrthrt
_ ! TrancHeranod_TO

- UntonSateia TO
_ _ WonarEu iQ
_ - wanted Enr

- - OMWQMtefeB
2J 187 MnsOygrUn—
2.0 2X6 Wood UP) -jif

t - Wfnytodcaf +
47 147 VRM D
*0 27.7

116 216
- - STORES

56 156

X 57
- - MOM

*6 1*5 Atom O
85 96 Antearto— E
91 12.4 Atom TO
66 ¥ AmaSs t£

66 20.9 AsrierMaU O
3 - Aepray-

81 102 AMtaRe
76 - A MV
72 226 Beads U) A
96

tic
*1 216 BbetoLrisaa—TO
26 236 Body Stop

_
91 186 Boot*—- IQ
*7 194 anmftjcteDi—
126 07 Brawn J“ Barton

78
43
8%
4

180

199
8

35%
*3
12

Pries

B

£104%
25
82
38

*94%
31}

4%
411

20
8

145
133

5

tl

34

48
1875

a
137
S3
117
38
88

. 155
IM
13—. *15

+1 Ml— 122%
+1 49

41}

+% -B
Wh
175
18
42

M
72
62

+1 22
+1 78

*348

+1 118

+% £122%
91

78
2S
83

28%
38
ES2
171

89
81

16%
7

217
245
8

81

£98% 721
17 15.7

02 1786
24 286

£74% 227
1% 068
2 1.78

186 1JE4
5 072
3
76
8
S

B%
21

27
580
2%
101

33

40

3%
23

361
286
173
U2
us
362
3.74

BagesaiNXr' ' Brtofc/*VWlS-*ta

II nl CipSAtPC 1*
|5 11b CSX AS.

J
7 “ CtekanlH)-

J7 r CansFraioMS
4
-2 * QataE&N’wain

" Dmaaigiau-—

t

EartimnriUb O
66 116 Ftiterlfl 4- ~ FbrtoPatg.—_Wd
87 - GaTXS
- - GMgSto) TO- - kN Steam

02 137 JaeowtJ}
12.1 - loKTSuisFitg

- UsdSHpCw.
8 7 56 MameMckAS

10.7 - Money(Meta—TO- - WCYSring JfTO
- ” IteBX— - (71

Hotel C

462
1106
844
263
am
5.75

93 1186
16 186

0J3
104

1002

- Ocean Gip

iWMuns TO
a

26 84 Ocm
- - P«0DH_

76 147 5%pePI_
- 246 6%pC*P1

X 6.1 RowteDrifeyn—

O

37 16 SaaQmtmi

2
170
54

143j

18%
0%

3%
1»
6

21

12
18
SB
11

11

26 116 SoohhI-

26 - SeriMdK-
151 16 TFEoopa-

- - TKTAS-

Jtt

_

*13
348
115
OK
IBS
245
156
107
356
073
im
IK

56 126 iMeffl&Briten—to
56 203 Jtew*— *TO

- Transport Dm. ...—
* 116 Vod Ntt—
I - VwiKimnaHKS

174 23

13 207

* «< WATER

Price

307

795

143%
845%
«
V

1177

238
13S
337

EZ2
137ri

43
£13%
290% +10%
282 +

3

238 -%
138 —
112 -1

255 +10
43
SB +15%
131 —

111% + 1 %
4B +4
HU +12
117 —
K% t%
37lj *1%
024

388nt +10
271 —
E3% —
101 —

+ or

-5

1982/93 MW
Mgn kw C*£mm 211 w YU

Eft WE
25 78.6

-17 597 352 7480 04 -
-a 818 531 3J»7 25 134

E13Ai £6% 3414 1.1 43.1

-% 315 219 L2B2 *4 82
-% 144% 103 4507 OB -
-% 848% £28% 4627 14 235
*3 99 68% 2620 45 74

182 45 155 X 35
-5 1232 835 4104
__ 181 11 296 - —
__ 135 89 506 15 104
-2 488 293 8885 - -— BB 44 108 t 126
-1 233 119 SU 33 11.7

+1& £22 £13,V 4116 17 -

+1 148 70 114 44 >
.—

—

203 147 22.1 66 7.1— 38 22 7.14 02 166

WnefekaMetete—

aBatara-

teqn-

VtemteaRai.

Tins

-¥

PMnteig M£_

53
£15%
*306

282
290
189
130
*387

S3

*112

4B
1*48
117
21
•a
87

42

£12A

050
526
8507

190 1806
216 1626
54 127
91 943

170 3022
31 17.1

*885 298% 29(7
IK 07 876

80 BI6
287 3096
771 1184
98 174
8% 8K
23% 436
24 2126

*825 495% 2714m 214 4006
307 208 3907
£8% *2% 1002
112 77 m»

36
05
64

S3 ""yDM"—
96 «<***:

S3 1S6 AntfO-DOBMOI.

33 214 flu»
26 *4 QitotadaMn

’W ,J5
Cnpalteiga

—

M 96 OwiMadiR-
74 183 £»WM*
56 - tenpaltete

8.1 - FeMnB
05 186 Geevor

*J I
U?™rE^-

- 06 SnenricfiRm—

73 82 HBrinteklO.

.£3

men

£8

BH
312

29%

£10%

£11%

£18%

0%
El8%
no
s
18

B
130

798

B5
90

47

100

641

64%

12%
ISO

10

8

813

2%
33

4
53

29%
15%
3%

11%
40%

41

15

7»}

B
17

16

114

2%
9

21

16

B%
57

101 %
40

1

w%
8

124

18%
15

1

10

IB
16

1%
201

5%

47

135

40
IB

*»}

6%
1%

12%

18%
16

5%
10

3%*
4W

8

5%
64

+ 0 1992/93
- Mgn km

£21%

-it £18%
*12 325

820— B2
-31 432

+>4 E13%

+10 88

£6%
OH
282

485

500

208

£3%

7%
E8%

503

-% £22% CIO

-& £22% £10%

-fl £41% £18

13»}

£14%
TUB

55

+3 38

115

4 2ZZ
-24 1491

-5 1025

+3 158

+7 SM

61— 210
-19 1281— £12%

230— 95— 25

+17
+1}

-1

37

11

631

5%
10

8>}

GO

41

27%

8%
15

12

9

60

121

LOG

600

72

559

50

47

90

598

E3%
75

45

12

158

18

5

437

1

24

3

39

25%
13%
2h
7

4%

MO YU
Causa Of

9080 10.6

2im X
2K 151

32SJ 7J

1036 48
IlfiiS

-

1.190 54

120 i

3JK 149

250 30

IM 134

80S -

26*5 9.7

%702 88
4526 11.9

640 -

463J 26

3126 17
1.10 98

136 76
2936 11.4

1.789 78
7sas 5/
9956 *4
2885 1.7

1,475 *0
037 -
136 -
386 126

14*3 22.4

534 153

196 226
958 t
IK -

559 236

- 26
244
3634 29
1.11

5*7 -
383 16

606 11.1

an
460 ~

.TO 5%

- - hanaMe* fTO
23 249 KaBawdsiE JTO

*7 182
Kamm

n
Rex—

SJ NMnRaiE.
OrysGold

Ptatoau

RTZ

-n

a

7%
251}

34

481}

Vtacya.

83 4187
81 1576

£110 1836
73 126
36 534
3 OK
46 549
2% 368
9 382

£40 363
IB 539
59

35 287
5 192
4 7.74

119 876
190 784

) 1.75

23 424
17 363
12 OK
28 3L96

_ Eas! Surrey.

km Kelt -

£a ,36 Nadiweat-

OB 293 Nadunbrton TO
_ _ Severn Trent TO

11 c _ SauBtoffl TO
_ - StUftSW* 1

- - ?Pm 'llea—*TS
IB 139 TO
23 296 Wdsti

086 S3 154
S3 11.6

neaeL.
YotoJUre. TO

123 *3
487 -2

493 +4
53 -2

5880 -1%
53 +2

1892/93 MU
hi Km* Qtefei

308% 1448
485 40.1

170 960
115 *34
200 3*2
103 417
323 1,702

336 3819
298 1638
301 7886
670 866
306 6029
324 1,887

337 763J
3B 6086
336 1JM8

7B
tan
IB
Z72
255
613
684
470
<85
7300
SM
518
546
80S
547

YU
Oft WE
52 89
49 106
51 96 Compoy

+1 42% 29% 1825 34
+1 S3 34 2*4 22

28 13 2K -

+1 16% 3 757 -
-1 73 54 825 157

3S 14 572 -

-1 38 16 6.42 -

+3 128 90% 1585 ZO

8% 2 075 -

+2 19 4% 952 -
21 7% 55B -

*2 21 10 as® &7
-2 147 84 723 -

+1 57 37 2573 4 3

+2 111 66 6295 44
-1 47 29 885 -

2% 01} 459 -

98 46% 3925 -

+4 131 48 3735 -

82 42% 2B36 6.0

? 25 6 -
*4 221 106 2463 35
+% 18% 9 176 -
+1 22 8% -

1% 0% 076 -
-1 17 7% 13b -

+3 203 137 661 114

+1 28 9 41.7 -
2% 1 327 -

+4 225 164 1,S2* 35
-% 8 4 054 -

40 25 *30 07
13S 77 214 14
63 29 1923 68— 170 130 161 15

B 3 240 -

9% 3 -

-% 4% 1% *12 -_ 28% 10*} 133 -

+% 181} 11 195 -

26 14 im 206
71} 4% *n -

62% 7 7J1 -

4% 1% 039 -

5 4% 152 -

18 6 1.48 -_ 11 ? 3K -

sm: £3% 3855 24
S3 30 166 -

42 8 019 -

+1% S 2% IM -

+1% 48 8 251 -

34 16 4-56 -

ms 46% - -

11 3 137 -

1% 688 469 6570 35— 3 1 151 -

GUIDE TO LONDON SHARE SERVICE

49 139 SOUTH AFRICANS
" on +nr 1992/93

New %« - ito ‘

AngtoAmM E7% % £14%
.. Botow Raid £6 918%
3Ja rwjtbbfr*. . 51 118

84 +2 84

1*0

179
Grid FUs Prop a

NnvNtanftsp h

OK Bazaars

SASOI ¥
SA Brens.

to
CspEm

£7% 4409
£5% 1,172

49 521
52% 138

59
*7
S2
59
*7
as
as
44
59
M
54
*4
49

YU
Oft
10.1

83
219
172

are bam on teas mu la (a FT-Acuna
89 hdeik) and FT-Aclules Weld kdeax.

7
-J

Ooring irid-prioa are sowi In pnea atom anamw nri nghsm
V* fem ae band u Un-rtey mU- atoML

*0 Where sacks ere dsaarafemd to curenbM aba non aauog. Ate te

B7 teOcnted rite da am.

JJ Syntats iHerrtog to iMdaid Ub appear te nenttscmeni
79 (pot, ID yields and P/E radm.DMifeHb and CMdend awes are

74 on Monday-
99
61
8.1

Maria optoftettoim Is odciMU cepntey te ueb tea id w*

86 ErifenriM priateomag* eanoa *1
aocomfc and. avtoin pnsstee. *» 1

opjhdH afler caamn,
ACfwto

nte lannsonl
1 (gum. pies on

I
caaraud

1 vrtnra entecibla

to ACT of 25 per rare

ifglte.

WE Esttmatsd Met Asset VHuex NAIM an
*9 pence pa Ebon, tong

; eadadkig ac^moaa prefB/toasDs an mmUmW
Ytote are based aa ted-prime, an gram, adfented

wd Urn te vetoe ri deetared debtedon and

ton te bweetmni Iruste. n
. .. bne Wscouds (Pm a premfeens

3.1 pei -fume anon prandaiiog dare pne* The N/W DM* bsbuiw prt»

1892/93 MU
Mgh ton CepQn
382 90 275

YU
0*6

14.9

11J tMcgoft .TO
jn

- - Bp Or PI

86 115 5%pcOrPf

56 126 WWm*—

-

* -
19
75 195

^ n
- PACKAGING, PAPER & PRINTING

65 -
*7 - Hew
- - Afl O

89 - AnoteBBW—JMO
34 132 BamsB-
46 14.4 SteodonteTO

*7
- 7%peC*Pi-
- flam tori-

—

- MPriyUone

—

- 71;pOr®PI

- Bum
4.7 ETmam-ren R—

_

Li 23.1 Burnt.

M IJ7 CteteaCarte
* « QtosMierA*—Ji

AB |7.1 rnfcrvteMi
» - CeusyCaaob
55 - carti
36 149 ohm.

-41 £140% £85% IK
+1 £46 £22 7885

2U 112 19-1 CvnaUMrialn-n
184 35 206 Capnunris g

25 136 CtanddteK f
85 335 Cniey
«2 - Qneper (J)

*2 186 DaURnt TO
46 106 Priyn-.. .-t
46 - DofertiPsck—.,

867

54

45 40.7 nrtaftig
Beafck

dH MEDIA

134 Vi IM /uwite»N8ni-TO V*
565 M®1 igMgBeB— — 9%*

^ jw : :JEs—=a *

258 1U ’«*

1239
-

SuSas—

.

*.lajRii-J
Z6
145

43
£751}

28 —
8 —

2% -~
488 +23

+% 11

+1} 18%
+3 B
+J} 08%

39 BralWri
OflAt-

1903/03 MU
01 ter CwBn
18 E 3K
18 8 1 JQ
11 1% 068
8% t,% «

5
1%
440
14

13

YU

Emo-teaitFM.
EsaltoW-
FagaeoaU.
F«jy Pick.

IB
fl%

mo
«2
22

FflMK——*TO
WE BtetolJMB——i;
7.7 Vumifo
- Utowaspeiw

—

- kACeauB TO
- JnlsMer .t
- KjHaensW
- LmtaiMvA
- IJMr&Basr

—

- MY.

K
n
71

43
143

Si
mo

850
L2B
mi - - Mbtfbfep
*85
82.7 44 65 mo.

+or 199263 Mkt tti

+2
MB
281

kw (

103 *13 Grt
45

+2% 220 123% 73*5 A
+19 278 IM 403 67

MS 128 71.1 03
*"h *S9B 312% 2*9 35
-Z% *206 130 1805 52

im 126 002 23
__ *475 348 1845 25» IBS as 61

8% am —

n , ns% m 3(7.1 OS
+c 123 BO 4804 *4
+12 ass 167S 1233 42
4 ia 85 2&1 22
-11 3E5 271 44*1 10

38 21 014 55_ 2B 13S 117 24
-4 *891 474 1281 35
+3 W 30 *58 16

1« 78 211 01

1

19 9% 208 *
~+5 275 154 607 25

1555 7B9 1225 63
+3 26S 211 625 55
+3 140 B6 709 7.7

+2 IS 26 175 07

71 47 041 04

160 32% 325 —
m 143 758 72

1<% 6% *48 -

""a 195 123 825 35
25 1014 834 mfl 15

816 399 875 45
»t 21B 2215 43

”+1 42 31 101 3.4

+7 243 171 1225 23

+1 211 159 1605 35
+4 192 130 7*9 *9

+1 » 57 108

„ nuAtlOM
•* Rad Eanh Idee—

t

¥ Franc* Coinrt—

*

]" EridariWE TO

IB 70 46B 99
306 190 a4*7 35
2m 1SS 275 75
SB 57 1SA2 02
2BS iao 227-4 23
3+0 100 620 X
167 IB 307 i
1S8 112 SOS 61
144 74 4*9 *8
220 86 2109 OBm 22 086 X
371 130 asu 1.1

sn 398 6791 35
131} 3 205 -

3211 260 ZKifl 25
74 » VbJ 37
320 12E 21.1 25
330 245 313 55
131 SB 118 60
240 164 2.704 35
163 77 100 01

W7 13) 206 ZB
375 300 915 15
288 179 1537 35
im B/ 1733 /5
495 35S S427 2J
33 13 115 -
*73 36% a» 61

2SB 199 1415 *t
596 340 torn £9
m 28 154 X
28 6 SJH

32 18 62U X
200 1800 130-6 32

Tiger Ow
TMgari-Raien

PLANTATIONS

7G 183 74 703 X -

220
'

+5 MS 190 1,245 79 *
788 5 1020 685 4,183 3-8 115
613 737 Si2 9195 25 *

atom -10 400 1B7 1825 67 67

86 chogas pa valea. coorentees caanrtad aid awaits egcenUH If

33 dUteinxaa

tarflcOBS B» nod

679
310 Aiteo-Eai
125

RuBken. Pahn 09

Betss-

M Cbm Pdas MS
2f9 Griden Itopa U*M MgnaaasMS-

KtoKepongMS
39 21-0 Bone Bora

196
Teas

133a

680%

d Porarikmariaespaariwi _

* |ITJ ^

%
135
1008

120
575

MINES
1902/93

Unyds Dante_Q
129 7%pQnPf.

u“— ja

11 137
76 45 Maws®
13 il7 caatem Iran)

W 149
25 175 g«*•to - WVQSG

- * is*..
19 339 OSS**
IS 25.1

26 112

s«6gn^
M ggg^

iff Oowntenan

H Ss Dddnpta. —

.

ftT 219
Garebraad -t
Halelxesf-

Kbof.

- SnteiWflA
- Storelun

45 156 Sta

56 14.1

« “sateteki —“ UaM Reefs
25 106 western Areas

WejtemDwp

79 ^W
*4 159

4J 275 086.
16 lfti Bfmw.
14 ~ FSCons.
17 - FraaSbriaCtot.

- 529 SfHtfaaa

14 184 Unset.

33
333

38
11

404

142
07
337

B4%
18

OB%
30

es%
n

m
300
10

37

22

13

-3

-22
-3
-1
-11

+10

110

SEE

IS
«
759

470
+5 201%
-13 624

-A £«%
+1 a
-A EB
-1 98%
-it *23%

45

-10
321
535
33

369
70
71

41B
183

33

206

38
8%
388
130

89

333

£4%
171}

£15

26%
£5%
19

91

272
7

83
22
!2

183
43

IRdytefel

yu

^ ftebnanxl OHtekl aoilmani aUte 1094

rEB&fiEr few
sStat" jssst

iwss
U+-- SBfSSSh z '““>*sr“

ffiaxarasssL. ssar
so.

094 - TbUsanrinh tntebtetocaaparieaatesasblfesiren^Qtely
*15 69 Med h flw UMfad Mr 8Ma dl £1235 9 1

'

aacaflg team, nfljtelli tea EritertiftweBoa

762 214
256 179

17 9

-FT Annual Reports Sendee
82*2 09 You can obtab, the current annual/Merim report of any
1379 56 company orewtatad wtth $ . Ring +44 81-643 7181 (open
1086 f 24 hours including weekends) or lax +44 81-770 0544.

guodng Hie code FJ504J. Reports nfi be *em ttw new

_ working day, subject to wafiaMHy. Please remember to

132 stats the weekly changing code above.

l FT Cityline
2*7 t Real time share prices and ottw stock marie® Hormatfexi

is aval^le through the FT CttyOne Intematonal telephone

mvfce.
Annual siisscripfion £350.00 stg.

jgg Call +44 71-925 2128 (or more detain.

M2 -

£4 X
216 -
i13 -
135 229
186 56



1993

FINANCIAL

FT MANAGED FUNDS SERVICE ' Current Unit Trust prices are available irom FT Cityline

TUESDAY JANUARY 5

Tfor furtner details caM OTt »^ 2128

AUTHORISED

UNIT TRUSTS

osssspfi ht.-th asssja sE
t
-
wV

g« flag. Met Met
oSSBSpS Aw

se*.-
vK

Ml C«.
Ofage PHct

MGrehtaArarro &

AiBGrofandluro. 5|

UbataaEgiUara. J
AIB Crofund Clll Ji

AIBCrefmdJ^jn.5

AIB Grptood Emit?
id Euro.

+3 D £W
+30 3 QJ
2 6 3.03
+7 J 4 37
44-5 4 37
-0.6 7.20

HI35 7.20
6.5 0.000 3 3 10
-L2 1J4
-0.Z3U
-tain
<33 5 03
<«n.oi

Britannia Ufa Unit
190 We*
Bllnrl G
DoUUulU .

.

Soulier CM -
DaUlcan)
Higher Yield.
DolAcoan)
Amenta! Gtli Ik
Do (taunt) . .

Eaupeail Growth. ...6
Da(tawn)

. -. 6
GkfaBi Bondme. .

DoUeeuml . .61
MMpdP’loMlac...*.
(Da taunt 6
pjanttmaa Accra- .6'

Ml$PK0iWAeEBa-6i

..6

AIB Unit Tmst Managera Limited (1W0JF
51 Selmfst Rd. Uetmfge. MhM< UB01R2 CBfn 2597H3

157 3 1390 167 4 iO IB J 00
204 9 207 9 2200 HUO 1.90

,146 3 148.7 156 5 HUB 740
101 63 18303 107 14 . 100
75.10 7512 7744 <38 5 01

125.1 127.3 134 OW JOffl.OO

Brown
AXA Equity & Law Unit Tst Moors (1200IH JIT

S3SESK....6
CmmlOtt. 5 4438 4462 474 7
l)KGromhta._...6 2119 304 0 3Z3S
UK Growth Iwc . 6 2147 2174 £114
h*KrlK4u 6 5162 524.8 5583
HqlwtoclK 6 3184 323 6 344J
MnfFdMkC S>J 167.7 167.7 177 1

CIIBJF< Hit IK. .Slf 4034 40 34 4542
HlhAiwcrici 6 254 7 264.4 28L9
Fir Lilt 6 £35 5 £37 B 253 0
Earone 6 1965 148.9 21 LZ
BrilMl

. 6 61 71 61.71 6565
Bril Frrtath Act 6 78 38 7838 83 34
Bnt FnMUe lire

. 6 bl 52 6L 52 65 45
C total Own 6 64 00 64 64 68.77

Ud(120«F
C22PA 04 -3323132

..83 4001 9627 <« 740
<4648 4028 105 U 164a £40
6821 68 21* 72 45 <963 £61
73.75 73.75 78.80 AW 2.61

35J 7 35757 3805 I# 19 537
47.48 4SL53 5L41 <27 557

5ZJ6 5621 <0tS 0.16
5356 5728 MU, 016

6039 8BJ9 4454 A62 224
8422 8922 45.42 <43 2.89
27.72 27.42W24.6J 1000 531
34 06 3431 36 40 KUO 5.11

3127 UJ6 33.94 <31 3.00

306 3L4S 33.63 <31 0 0(5

74.45 80.78 86.40 lUB 1.48

7426 75.85 ai.12lnj9C.83

Canfcderrtidd Finis KfWtLMCUfltDF GartnwreFmd Managers 112001F

^*w5^s«aaRHw5^2lin__ 011387^840 Gatunore HMX. 1MB Hamms*Jw
UNESCO Mill UT M«t* LW -Cnrtd.OmMUM. MGM UnitMJtuagoiUdQOHHF

Gram! lac _... .

Growth Act ..

Wgnhtaome
Jim
SmftkrCmlnc 6
Shift IteCoc

CmdlanEmw-

fZS&ST.::.

ESBetJL
Europm

Co Ltd ClOOtlJF

Abbey Unit Tit Mngrs (1QQQ)H
80 HoUetava Rd. aaaraniiatn 0345 7

1270 UfOwLMb -04
L36.7 1J9 5W140* -LB
255.7 255 7 270 4 *15
273.4 £7348292.4 -05
181 3 1851 196.4 *03
212 8 £171 230 4 tfll

124 2 L24 2 L24 5
65 36 65 J6 64 40 A1*1

7102 73 02 78 04 -LU,
44 44 44 44 106 4 -10
4420 44 28 100 8 -0 4
189 J 1893 202 6 -26

Gills& FindAn
Hfajhlr* Eaulti
Wondarldt Band
AmcrtCM Gnjwlh
Ailn Racilk

.

Aucu&Canitv
CaeMWRaairta

WttSiM
Cart LtelUl ta

.

Ewa <lwit4l Inc .

Cmjl ..

JJNB—
IMauartmsl
UKCrawl!Acc
UK Grom! Dm. .

US Emerging Cm
lotarne A Growt!
ElhtCJl. .

Inuratwnai
DMdead A Growth
Glnhil Grnk 4. See

67 02 87 03 43 06M3*
10£2 1022 109 3'

163 5 163 5 174 8
1010 1010 108 8
L07.7 104 b 1163
324 h 324 6 347 Li

W.L4 S4 64 63JO
73 61 7* 94 79 72
51 62 52676 56 03
38 28 58 67 62.41

-081

n
50

UKCmal b
Cw&Goni
Enwu Ik 6]
EvokmAcc . .6
FluKvll . _ .. bi

Foundation

Comm . 61

GronUlKlO-U. .51

Growth Acc K5-U 3
Hiwimcom
ikon. . . -6
lull loan* ... .6,
lollGram! 8 6|
Monthly taome— b
Hoitta AmtrKan .

-..6'

nrwt* .-.ft
RMAl . - 4
Smaller Cotta. . .6

Smaller Ctn to .6

5 MU 0444412262
~~MJ7 2J4fSJ.4? 8342 88.81

I3U 156.2 166.4
136 8 136.6 145.7
17.44 17.44W1B7B
20.86 2036 32-46
2154 2154 Z3.ZQ
101.6 UEL5 1042
65 05 66.82 71.15
3736 37.36 4006
2706 27.14 2890
3L51 31.60 3365
66.09 67 28 71*5
111 7 114 4 1213
82.73 82.73*10011
3117 31 17 3320
6207 64 04 68.20
1HL7 103 8*110 5

44.26 4426 1013,
24.60 31 13*3339
£10 7 2160 23031, ....
123.4 126.5 134.71a 7Sl

Ml 07 0 50
R
*.TO

f«37 394
A 14 110
AD 120
AO*
Ml* 636
<20 4.76
-415 5.47
A21 >24
AW (.94
4.78 120
i030 -
kOSJ 154

W10 -— a 7i

Biynnrt Unit Tst Mgmt Ltd (1400)F

J KOTM! M*£&
5 47

Bwkmaster Mangnrt Co Ltd (0930W
155l BOUM SlfWt LmOad EOA7JJ . 071-247.4M

-31 £48
*19 -
-4 J 4 03
AU 30*

F*ntwuh) Th . 5<*
(AcraaiUnlul .5L
brunt*. . . Sit
ttaam Ualtil . .. 5G
Smaller Ca t 5L
(taunt Units) SL
Alt Portfolio 3
itawiVuol . . 3

.3

57 80 58 *3 62J.6
64.44 65 15 69J1
146 6 194 D 2118
446 8 452.7 481 6
49 21 102.1741087
114.2 L2£7i!L30 6l _
6352 64 45 66.79M2Sb.43
71.16 7220 7 4.82HO 291243
54 45 55 65*5788

4721 48.04 91.15
48.74 44 65 5281
27.81 28J® 30.10

2486 M86 26 44
U.QB 2LO0 22.42
£148 21.48 ZZ.B5

52.6* 53.8B 55.54
5445 60.42 62.80
4J.0S 4166 4244
67j68 U 71 70 83
3029 30 74 3275.
23.49 2625 27.421-014

Cansbtont Unit Tst Mngt Co LU U2001F
1 WMU Hwt Yd. Lwdw BrUge.SE! in 071 407516
CarabiM UT . ._^5(27.Ss27A5 29ASklj6.41
CflBljtereUTta 5128.64 2864 307llH llEai

Co-op Pension Ftfa UT Mgn Lid (1H0IF
78-00 ConftHI. Umkm EC3V3NJ 071-283.14M
EAOftf Bid.

D

k 51 0)7184 718.4 73231
.
|4J5

SUStaOtcil ...08716.6 17166 1748 61.- MX
Crown Unit Tst Servlca Ltd a2001F
Cron Han. Wouwwa 1XW OT83 715033
-

T6E.4 1624 174.6 *L00 102
23.10 Z3 10 24.B4 AH) 1 03
24.02 34 02 24.60 AID 307
1347 1347 144.1 -1J L42
3872 3872 416 3 <18 327
340 5 3403 366.1 -050 5 25
3868 3868 4154 075 1-34
147.1 1971 aL4iA2SlO.OO

Dimensional Tst Mangnrt Ltd (0900JF.
155 BUkmate, uim EC2M3XS 071-410.0in
Ekw553|&-0]i1m.Z 110*2*1127

1[
JdOM Small Cot OpL<B B0LO2489B 53
UKSnUIICoi 0.J1162A 110Z**I£W4[

,

IIS Small Cos - ...OUmj 13083 1348.6Wa(

DiscTctioffary UnK Fund Mngrs flOOWF
OO Grata II kbOeton. 66Wtt9M5LE£2 071-377,8819
DIkIkDkII 51140 6 144.6W15UI

.
pl8

00 tan Dec 11.. ..SI 310.9 319.B 336.61 5.18

Drammund Fund Maagt LU flOOTJF
1 Wbltc Han Yd, LMdai BrMgi SE1 1HX 071-407
SMl Portfolio

I

bc\ 5TJ3.24 3324 399Bf
Glen PtmfolM ta . 317430 74.50 74.73

Dtmeifln UnK Tst Mngrs LW Q4001H

mAmEOBW.
Dealmat omy E77-264421

Inasur Semeo. Freeptaie

UXSHWttFWWt

071-7832000

BntMi Grant!.... 5 V
CJWiriW- ...

PtaakaUnflnJ ... 5V
DoltaanJ 5V

142.41 4241^H
1126.66 l£b.66dl266b

j^U 4552 102.43

[HD 05 an9*218.70

fwtem Grant! — 5V
USSruUwCot- 51
UcantilMal.—9V
EmeePwf 5V
(Accam U*(al...-3V

UKbWa 0SSJ3 125-33 127.74
UKSmOlhrCnt -.5ti

UnocPmWi
8414 Bftffl

JmonPraf 5W
Knlim 5V
Jun5mri*Gm 5V
SkVWicASCM..SV
AEtmlAdts . _Slt
SEfeU JV

47.40 47.40 50 45 *034
1066 1066 UJ3MI
1076 1076 1149
194.16 941* 99.77
95.TO 95.42 IU.m
1729 1729 18.49
60.49 60.49 64.19
63.45 63 95 67

M

53 73 53-73*57JO
45 73 45 73 4&»
145.73 45.73 4850
24.49 24.49 SoT
24.44 24.49 261W
26.10 26.10 WU*
6220 62.8IM4&05fHBH
63.19 6319* 6847 h022to73
1846 1846 199J|02B»94

MQMH08X. H*rn at WWtMiiS

DedtoHttT7!«m
Hiolltacane. . — 57'

umtlMb)— -9,
UK Grant! 9
uuxraltate) 5
MEa*U«6« 9,
HI Bm 9)

H&P Unit
Ui
{S!fe

35Fs*iulpSl. t1
?vi6Sl

RW« .SSlfWW
0V3M1 KSKkSSSS 8

4306 437.7 *w.0
314 0 3163 3366
390.7 3932 4184
5617 5633*99.92
64.07 6437*6734

HIpuk Iksm
246.8 251.0 Z67.0R

J5-66 JtP^jnrall" J-'l/iSl MWl» »|SS

33|| BESS-fi®M«s Mba
I«g»|6i6 Mitlraul Proi

AB*|02B

rL82-w5il-i»
3 01
4.46
712
573
208
12.94

s^jsassrflssp

SraddSaCnpi-.-S',
HarOitacrtaafiiilh.M
Eamwwi Grunt! {.61

- MW tawstmert ManaserS LU

an MbIiMd UaH Tnrtt Manaaero Lid aMOJF

3

WtE*tceato-||:
UrtEwstmO'®- ??
WlfiBETOteY-SV
W|F*E!BP«* VI

HPI D'jrasta
nPUriwp ,ft

MPtUKta

AMwkas
CraidlaaGnU —
CM»*
Euraww -
front! .......

HlghlMom -6
fan Tnst Fd ..

JjpU*M -

»f =

mtaStmuSA..

.

5V (7770 127-20 13037 HJd 132
Emm 9»« 74.85 74.65 79*1 011
rinSHOpn . ,3V 85 37 8537 9080 AW L39
Mir£w...«, 69.43 70.07*7534 1130 ).00

KmltMT 5 V. 8994 4036 % 90 *005 £40
jam .... ,5V LS429 19429 164J0 *L« 1.00
P*jrk GnwUi 5VOM.W 123 17 134JS A4» 66

HEB:
c*fl*a . .....0 — - —
UK Equity o 860# 18970 189.53
UKEnraProCa'l. 0 10U6 U5.<1*105J1
Amttteu .- a oioi 20*21 zw.zi
Jaota 0 9L43 9234 9234
Emm* .... — . D fSIJl 19L65 141 65
MnLtoM Gilt -0.4600 14682*14632
FlMrilKrtw—- 0 13922 13952 139 53
taerEmUsgCoi—0 0610 ZlUn 21131
Pacllk .. . 0 U6-1* U9J6*1193S
EweraWeMka . .oEoJO 10831 10831
takianlJ

EmwSta...riv! ULO iolo iofc.oR^i'S
Ewmw -3Vt UU 13L2 1380W)«b37

Cenwan* Anmwf 8*u

Klehiwoft Bason Unit Trusts Q400IF
10 Ftachunii Street LonOm EG
tam 071496 7354 Atfn Ik071-6239000

as'SBtesEs m»bi“jgsLnm bSb's*--®
a.4 AFinsBKiiwts-Sf

tota^VA Jaow ... 0 107 8b 109.91 109.91
t*a Sr* Piafkttm _omX 107.fr 101 lb.

=:H
®w»9WI8wIIF ,..-6

Earapew frrtftf..-5
Income 5
Hew AtU. 5
Jaara Grant!.... 5

5

JEdliIrtmWi 03
14 9 20* 9*2186

188.6 1888 199 8
180 6 1806 1930
123.1 123.1 13 L0 .M 71 84 71 90J3 AJMO .00

3288 3283 3499 -

1WI3 1905 2D2*
1142 U* 2* 120 0

Aberfortb Unit Trust Managers Ltd (1600)F
16 Cfaener 51. EdraboWi EK3 7RA 031220,0733
UK Small Cor 0U08J 0 LOW 0 1146.01 .1 -

Abtrust UnK Trait Managen Ltd U2O0IK
10 Onon Terrace. Mental AB1 LOJ _ 0^00 833101

0.78 06 JagSmlbCo -

Barrage UnK Tst Mangmt Ltd (0905)F
117 Fenchmtb St. Unta EC3M SAL 071-480,7216 Eagle Star Unit Mfign LU aeSOIF
snort Dated Gilt .iClWTO 67.9Z 6833100116 05 Bart Road. MteAaroGI537LQ 0242

UK Balanced Inc. ...61117.7 119.4* 127 ,0|

CIS Unit Mutagen LU (lOOOIF
FO Box 105. UaocteVW 6I600AH

n 95 SB ruo mS
“

si SI fJ SI :

%% %% SiJKS :

AavtstGrtnCb
Grab . .0
Eanpean 5 V
Eurtwun Ikoih . 56
Email . . 1
Eiua Income . 5 V
Frr Era Em*] Ecan 56
FiiMlnmnt
Fund In fit.
FwMIivTata
jJWl
PtttlK .

Pranenr Shun.
UK Growth

War rdGm ui ..

Ethical
AMnMaGTItucooe
tartm GIU Growth

41 43 41 4J 43 8b.
50 2* 50.3**50 24

71 79 7LP7 7618
73 09 73 09* 77 b3
866 3 606 3*894 7,

3934 19 34* 42 69
71.17 71 17 76 75
17 32 16 07* 19 29
113b lib 9 124 7
188.0 193 5 206 6
142 7 142.7 1515
47 60 *7 82 51.21
3827 3902*4251
37 15 37 15 *0 12
5459 54 59 5826
52 54 5219*56 35
50 97 50 97*50 97
5140 9140* 51 481

A 20 1.93
,49) 6.73
1-03 000
-0 43 L72
.-£9 142
|A 15 5 89
-005083
A Oh ns

136
M2

roa ooo
AS5 0J7
-0*5 £55
409313
40* >.94

3 15
ha 03 9 17
-CQ3M0O

. 061837,5060
blmj 126 9* 134b|A J|1 77

-bj 137.4 139.4 148J-0 2 CM)
. . ..bill* 0 119.7 123.1IA1M.71

Fir CS Fnd Mngn tee City Fkuneial UT

5S Canada Lift Unit Trt Mgn Ltd a200)F
HlgbSE Poum Bar. Herts, B
Can Gen Dm.. . -6 1602
OaGentefatn 6
OalwcomeDht . -6
DalncAaww - -b!
Gift & Fm fan...

EH65BA
1 163 5 173

J

293.7 299 7 317.7
92.11 94 TO 100J8
257 0 2636 279 9
3995 39.63 4201

UK Balanced ta — 6'

UKGrambta ....6
UKHIffa Ik Ik 6
UK HKP> locta _ b
hi> America Ace..
Eerapeanta
UK Prefft FI Ira -.6
UK Prof A F| to ..A
fan! Spec SUs to . .6
E«»(roane** Dies - 6
Orieeul Oppita . .6
Jaciuneta 6

137J 1393*148.2
1942 Nil 209.7
1228 124 8 1328 .... 7J6
145.0 147 3 156.7 -010 7 _*r
108.9 109 7 U6 7A20 0J3
136 0 137 3 1461 «• 0.48
9912 59-12*6274 A12 9 79
M14 94 14*99.91 -019 9.79
4247 42 47 45.10 t033 129
67 76 68 85 73.24 DB Ml
64.05 64 92 6906 A2S £15
45.07 45-30 4&.L9H02#

ally . b
UK Emerging Cor 6
Anatlcaa ... .61
Jaoatr 6
Earaoean 6
Ftadlnnrtn 6
ledn Lrahcd GUI ._ 6j
DemnlL -b
BTEhwr Butt TrwrO
BErtMrWGmAi . 5<r

BntdolKM* Sfa.
HWH marwatkaral

. 5'r IB£«5 105 00 11033 *Dl-.„
BtaBHHPWiln-S*i 50 02 30.46 53.78U 06 250
DolAccwd S'* 50 02 50.48 53.28 AOh 250
BrarcHlacPWlbt-H 50 29 5069 53.50 flU® 450
DoUmnd 5t* 5029 50 69 53.50 1ABS 14 .SO

• On a rrnub. MU mil be terad ai 8* price
•• YleM nsnaed M CAB iCanpiMM Afloaa) Mara]

Eat/a Income ,.5:

UtarsUMU) . .5
SntYfcM 9
(Atam Urriol.-.-S
Global Income —

5

Uccurn Units) 5
HIWYleM ..—Si
UemmUidnl. ..S
SrnUr Cot Ohr

5

CAecmB UB8l> -, 5 _
Gaititam* *j
CndOl Growth Trwsts
ArwerSmllrCn. Vi
(Accarfi UlRll 5b
North Awericai-5b
(AtaraU*t*....Sb
Erarama Soeda) -Sb
(Accam iwed . — 5>e
Eonpta 5«J
Uccun Units) ....$9
Grama) 5V
lAeom Units) ,_.5$
Jacon . . 54
(Acom Units) ..._5*i

as«:a
Master taxm 56
Pa*He Vj
UcanlMd 3h
SmelterCm Sij
(Aeon Units) - . 5h
UKE8*ifGrant! - Sft
(AccwnlMt* 5*j

47.73 47.73*50.781-43(7-58
6273 6273 6673 -031 758
115.9 115.9*1222 -4A 833
3193 3193 3373 -UO 135
175.6 175 f* 1BLS -LW 438
374.4 3744 3983 -420 (38
120-6 121.9 129.7 673
3303 303.7 9550 *140 173
36.99 56.99*3935 -LB 7.01

144 4 X444 1551*18)45
155 7 1539 167J -0 1 L27
1173 US * 1234 *1-1 £35
5738 5738 6L91 447 )W
32JA 32-36 34.5# *0® ) t®

56.92 60.90 41* 1^
155.1 156.0 J663kL0W38

Uattltast Lid 03B«F

m Saiili
IbHbaraieh Fari Itsnwi LH UUOIF

tadGrants 3>s
RgnAAnaicMf- 5*t
Far EAR 5 V.

UK Smaller Cat ,„5L
Ejoeneoa 5 V,

J—i. Grant! . 5V,

tSffiSSe^ IvlrapMCwN 9*1

Marts & Speacei
PO Bax 41ft OestrX
USStaFfiiflo —5j

uksSmSSTT'A

87 47 8&.7D <H36MJ>6](
9032 9179 9765H-L66I
7330 7330*78.19MM
8987 09 97* 95.61
70 75 70.15 7527(4
73.11 75U 77.78KB
lift® 118.0* 1233HJU
1527 1527 1624HLW1
2608 2&0 8 277.4HM
4168 4168 443 4
299.1 2992 3183
3024 3024 3717
158.9 158.9 1690
159.7 139.7 169.0
2008 2028 2157^
2156 2156 22941
23L8 2515 267.9pH
18134 615%r»86-7<K1
10)60 IDO b lib fata
[31.76 3LT6 33.79MH
lift 18 5818 «-89M)27

iSfjnrth-V,

IS SSSSSn-crB» WIBranUBfWJ—5V.
UK Grant! Mr

hdWlJg bitllraarar 9t«
)£ Orarltta H
JJJ

Enm^hq NUtrlfU „b

MP*S3^i
99.79 1QL0 i072|-0 lg4j

38.71 4L09hal».14

an wn*eta..S|a
RPI W'nKft Om 5‘J

HPIVTofllacIM- >4

tsdscg
Ro**Fo*8HeF 5V.

M*fta#Cf-M
janapAeiF- 5t.

tanlerawlKF -5Vr

HartbAtaeataF H
nEM(IMDcF--»
mEjnersnaw/-!’''
UK Unreal ft F- |

*

UK Central Atcf.SL
BBiMenamF-Jj
mcairtmnmtaf
UKkKOmtlraF 3V.
UKWMWtaF. SVr

iOfroa

1$ SB |13w
1U3 1143 12ZZ

5741 57 8|*W-B5
NnGMWip«...|}aL^| KRIO 111)4
taVtaiME. fgg B8B

»8 4 561.0 6000
mi ML? ?17,7

^3 88*4
79 Z3 84.73

5231 5310 57 65

- i® 00
- M.8®
- w 85- 50 M
- 50 00
- 5000
- 50 00
- 5000
- 50 00
_ SOSJ
-50 00
- 5000
- 50 00
- 50.00
- 50.00

6146 bl-86 663^5 2R 41 AntaU
SfchO 67J2 TZOOWSE^: ijpamu

t4lOfOZ9
Afr #29
AU166
*i*a o-S
t2« S.M
K .#8 3 00
A#a 36?

k Tito 00

AAB94

.'JCAi^tnlla•3<i
,

NC UK ESfaitr 6*
nr issan

JciHiSrUKCj.
KCSmllr UK Cot

BC Smaller Erap .

*jud Pcnraal PcraM"

UKUatcrCss S'"

UKSmHrtov.
UKUtonM -

America

lotuses*
Eoractax-
Gilt

Or'P®'!

SS'Sl«»4
BgssJB. :

UK Inccne -
I’*
15

A 510 17 SJQ-IZ 54697
6 144JI 14431 15555]
6 2046* £D#64 E9 53
6 90.61 90 61*9735'
6 30 97 ?2D 97 2(LL£0i

bEl00 2WW 233 47(-04([Lai

k is a to

japaixw
EaraOCJf
GiK
Draatii-
Manigr*

85 26 ».W 11 U <Ol
5930 6136 6427 A4J]
77 37 78« 82.77 OU
86 05 870# 9L61 «<B
44 16 4461 47 04 AJi,
68.61 6100 7262 <Ui
75 29 75 43 T9.40 OXi
75 14 7514 T109WS.
8399 85 10 8937kQ#l

83 64 84 92 89^Un
5833 W 07 6322 AC
76.05 77JO 81 36 -ftlC

8440 8536 6987 *091

43 30 43 82 4612 C-A
67 28 67 bJ 71.22 -HU
7*88 7502 7B96 <29
72.49 7249 76JO M«
7BJ0 79 48 83«k5J

Martin Carrto UWt Trust* LW (OWSTH
SattfaefrLBbrtieTErrPM EdedwigB 03 4794646

m m i| i-g.aa*.-—

t

54 00 5*32 57.87 AO 1^
7833 79A3 8433 HUP.65

77 6‘ 0398
200
2.00

9 75
700
£00

700
200
£00
700
364
3b*
9 UU

100
5.00

Un.iASUtK
Pic.DcBauo ..

Eouiii Grwth ta

Hlqh

Oil

5 51 78 51 78 55 40.

5 £483 248 J* 2655

fclL.leUUSMt

UKWeitra
EnraMWi
Ulrused

KSSS i? SS
56 44 07 44ft

lL#«IwBr*9e.SIl^M
180ft>*19£38

SfeBObM 06 253 26,
KwtWfiftO* 1 . -JSSSSS 135 ail

EBfdSHmu
-407440*
l-UH # 9S
kM 161
AJ1 1 87
lAD 7 17
UO0*U-5O

6 31 ID 8210 GaOb
"6V,lll01 110.1 UB4K 001)10

Bov . I Lomton Unit Tst Mgn LH (Z200JF

EorcKiAGrame -51.

Fjrtav Growth -5V,

jatunGranth .
.5L

SoedalSiU - • V*
UKGramJr . -»L
rpun General S h

1310 131 0 m0<KJ63
77 73 7773 azai <« 154
75 78 7643 B1J1 «LSJ LU
1035 1035 1101 AX Oca
1450 145 0 154.2 *LM £68
0329 63 29*67 32 AX iM
174 9 176 6 107 91a.A 1 78

38 38 tan 4L 09 1*0-110. 14 Uenuasronut „..or-»?.». iwwwni

St jamrs'r PIKE UT Srwi LU OajlF
on

m CAR (CorasoraW Annul Ncmn)

Knaght Williams Partfulla Mugro aOOOJF

Edinburgh Unit Tst Mngrs Ltd U400)H
97 Haymartet Terrace- Erllribnoh 03*5-090526
Arnerkaa ZsiltWA UMtodUl l

denfrlan Uidt Tst Rltegn Ltd (0905)F
22 Soflolk St Loo*» SW1Y4HS 071-930,7
Priuu Portfolio - 2(329 4 329 4 343 41. ..II
Un0nortnoltla-..2|96J0 96.30* 102_1 . b
Hlqlier laennw =195.43 95.43 100 7l. —B

161 Hen Bond Stitet,

Mtc(taMUL_M
CitahUIMMILH
taMtatai— #5

Klaa»0kt)H--6V
kKDdffllPCI R..66

LAS UnK Tst Mngn LU QOOO)H
U30t*dBStEAftgqtiEH35EB 031
Earopewi SbltaOT 6b_U*70J3

WIT OLA 07 -408 1138
46.76 47.18 5019 MU 1
46 95 47JA 50.14 All 2
47.14 47M BOSS- 0
46.61 47.32 5033 AJ3 S
46.61 47J2 50J3HU3 5

Canon Fund Managers LU (1200X1
l Olympic Way. Wembiej. HA9 ONB

Aum Unit Trust Managers LU (1100IF
1 White Hart Yd U*dm Brtte SE1 1N» 071-4075966
EUudl Tit .. . 582# 76124 76*135 0l(ML42H.14
Elhtul Tst to 3U120l3L2IMl*£0aMMI114

Acurna Fond Managers LU (1400IF
3AntrlW Rd. fifaitoo. Essn 0277690336

081-932 8876
Gram! .... 5:
breorat 5'

Far East
Han! Anrataa
Global ....
EMta. .. .

Japaa -
fan) CfaiTMcr Bd .

SE Asia i
UK Capital front! ..A

Deal lag- 0800242621
42.82 4302*4626

"
48-31 40.78* 52.45
38.94 38 94 4165
SU>7 8£ 79 87 48
7794 7829 8373 .....M 72 bO 72 64.94 -088 122
B2 77 82 77 88J2
55.56 5556 58 89
7L69 72.93 78J»
73.10 73.91 79 47

-02* 328
AM >J6
-aiA 0 36
MW 1.01
HUB 1 14

CorwertiWa. 5V.
EwmFwm 8
Grant! & lac .. 3
Hu# Dht, 3
knmuUaral .... . 5
IMUnooae ....36
LatinAmerican -.56
Pacfflc 56,
Sallr Jap Cm -.51
Tefarc -..3
UK Smaller Cm 5

22 57 22.96*24 40
3451 34 51*36.47
200 8 206-3 221 9
129.9 1305*138.7
299 5 30OJ 319.1
73J6 73J8W78J3
27 63 2784 2958
49 V, 49.80 W9ll ..,
91 TO SL7fh*S4.93i-0<»
153.1 153 1 162.8
156J 1A2.1 172.2

Ob
A-12 7 99
H>4B LU
1-AJ #06
.40.4 524
J-01 102NK £32
AID LH
-0 P 0J7

Global Asset Management U200)F
GAM Stertinq Idanqtawnt Ltd

1251 JaneTs Ptatft 1

GAM Cft Ml Ik .. 5
GAMCS>lnlta-.5t
GAM ( Europe* IK —St
GAUCEmCMMacc 5

1

6AM Amalgam Inc

.
swi on

03 340.60 362.34
64 3H 68 393.28!
.42 116 42 123.77
05 12305 130ft!

05 06 116 OS UU24
21 US21 11L37
-03 25433 2706a
!0 84 314.94 335 0#

urEanRilneora 66
OKEfforrjWwth . 65
European 65
Nth Aramc-n 65
FarEatlvn . 65
Meray S
Fiicdlouraii 65
boo LUmi Gl« 65

72.57 74 09 78ft2i< (#.01
64 26 65 65 6984 A 47 JJW
47 72 48 14 51 27 <U 194
59 65 60 51 64 J7 <52 0 73
48 00 48 94* 52 06 A33 0.46
0£H1 6281*62 01 AID 5 94
06 19 662b 70 49 AU 7 19
5948 59 78 6360 <15 1S4

B ov Eicon LU (1000)F uiSf'em ta lpt^* Hu §374

1 saassaa-®iwm
Endnance Fund Maitagement LH (0905)F

CapeHCirre Myers UT Mngt Ltd (12 00IF 4 1 HaMaytco Gardras, La«doaSW74JB 071-3737^
EniBnu F<l ... .. ,5l 156 0 158.4 166 &i>r U.V

-4939990
. L32

132
. . . ije
.... U8
... L49

. .. 1*9— . lirt

. . 1*9
. - L24
.. .- L24
. . 292
. Eto

. J GrtMtfa
. - 3).

J*u 55
MunraDM*... 2
Nf!AmerEault7..S la
UKEasKy 55

23.14 23 41*24.90,
21.02 21.19 22-M,
6935 7029 74.78)
46.43 4636 4933
47 92 48.14 5L21
1003 100.7 1017
3867 3872*4139
BO 74 BL73 B695I

tA.8 -Gampwaddta Rate

PH
Soamltalts)*—

0

arsssr-r
SSS?S&.~3
General 5
Ufaxuo tMti) 5

SccuatMttf-'" 3j
Gmt Securities Si

(Amo Urdu) 5
GaM ft General—35
(toon Units) 55
twminff 5
(Atom Urrttu 5|
latottflonl

S

Cr»i - CAccbb Osils) .—51
UIBJ3 tan 5
fe(J03S (Aconn IMbJ 5
UQ 08 KanEarape 55

(tarn IMal _-St
L & C UnK Tst LU«mS»P
BrasfinnrHtff. SAppqfdR. EC2A2QA 071-58828
income -'51447.0 447.0 456J.|_-C.
foci & General jl 317.A 3329 33921 - IT

AEGON Unit Trusts LU (1400IF
JS Form*. I. 5l HndiesUr M2 2AF 061 236-,5685
BritrWCmwm. 5Ij 5» 29 60.16 64 OOM60b52
Bril*, Incorite ,.5l| 6527 66 15 7DJ0 A41U4S
5ctea Part) al rot 51, 49 00.39 tr4 23lAU:£05

AEtni Unit Trash LU (UOUF
AFtaa Koine 2-12 Pewlnnrlllr Road, larmtat. HI 9XG

35 Founuln Street. MaoebesurUZZAF 0612365685
£ta*rtey (»J £365685 BbUlajOfal 2363362
CapeUHti Paod,
American & Gen . . 5
(too* Units) 5
ErtrtmNn Inc 5
(taan Urrld 9
FarEauftCra 9
itatrm Urau) 9
GiAdrian 5
(Aoenia UalU) .. .. 5
Grant! 5
(Actarn Units! .5
I octane & Grant# . .3
(Acntm Units, _5
Latter Porf/ato

Units)

Gantt (John) UnK Mrant LU (lD0fl)F
Brithl

|ta

•M
53

Demkrq 0277 69038(1 talCf 07)
Earaoean Growth. ..5 14580 14580 207 SO
E-erwot 1 5 #44 00 44* 004*65 *0
lAccrtm Units) ... 2>r DSHD 138)01 145100
Far Eatiern

. . 55 MlM 281 SO 304 00
(Actum Unlu) _55 3UU0 312J0 337 JO
HIjnYHd . 55 B7 82 84.12*94 01
r Acer pi Unmi

. 55 WJW 266 10 28J 10
ramanCnraU 55136 03 36-03 38 41

NlAAonCwth
lAccuce Unlb)

lAccum (Jn»o a , ,J5
Smaller Cm Dl.
lAcotm Untu)
Smaller Cm
[Attain Units)

UK Grant! .

lAstbin Unliil

8376444
M20HZ7
ldb.44
p 44

..(l J4
.. .il.34
lalB.Ol
(CBOl

.AMM U
< 20 (1.11

bO » 2H50 276 40!
Prafwtru 55 14 80 11710 125 40
(Actum Unit,! .3^818 00 520 70 566 10
RectmyA

.
5'j 891 00 19620 208 70

Ml SO 3*4-30 371 60
73 61 75 54*62 11

.6 11750 1203) ULOO, _ ,.

Stj 180 60 147 20*2Q9ftO|<5.70b 41
5<J

51| 145610 46640 183001

Units)

to . UtA

to.W 127.70 13590
jm70 135.80 14450
161.95 61 95 61J6
64 21 64.21 67 47
46.06 46.31 4927
4606 46 31 49J27PH|^M
220JO 22TU0 £34.40 (-53fliL62
M7J0 24750 26330btatata
MOW 36L30 38630itl_nb.62
>1350 614.40 6572DW«Efa2
352 50 355 (0 377fSlhta§ta
VfU-10 *6460 494J0
tunioTiouaMwao
lOWWlPWlM MSB)

JS a

J

Editable Unit Tmt Managers l

iValton St. AjtebWKBocks HP2L70K.
.5739 57 B7 60 42',

hS64* 19105 201 llklM

_ Norm American

U0M.17
2J0K17

Peikan
Smaller Cm .

Spedal Sits ...

Ltd CldOOIF
0296431480

00460 112.03 117 43
181.66 84.17 ne faO

WlOlJB 103 15 10858
....5000 16 10202 107 39

£.23
Mo
6js

A 93(156

Stafaktsa Kane. 4 Battle

07J-37BT474
UKPraptawlK 56
UKSflHlICo-i .54.
GtBrilidiCars ..56
Anwrtcaa On* 56
Japan Cwth . .. 96
PacHklne.
Pacific

Laoe, Loodop SE1

,i£od&oa JSSSffc—15
81 03 81 AM 86 88 |«.J0 2.61 HlWIaman "sill
94 84 95 57 loLbS CS 42Uftl ciSultalia".".^ . 4|

A 40 9.48
,180 9 48
170 t 45
£« 4 95
Ait 7 71
270 7 71

Kkm Yield ...zlunw U2400 U64B0U.M
I
4 ®

'AccumUalbl 21 imCO 1X700 U*aj»MII0M83

James Cagri UnK Tst Mngt LU U4WDF
7 DenssUie Sdaara. London. EC2M 4HU—

Da.IIot.07]
410.7 4U-4 4395
188.9 188 9 20LI
5112 1133 947 8

a41 72.41*7715
.9 I2JL9 1293,

7318 7383*78 79 «J7(034

ZwoPraimaf —5
Warrant * . . .6

071-955 SOSO
Awwlcaa Growth . 56

s-jj American Indea .. 56
-.jLLL traHjI . 56

sig tsw-.f:
41010 82 Far E^U Growth .96

Globa) Bond . .56
hoot kootGwU 56
Income .... .96.

A 701

H.40I244
7 00 C. 44

Allchnrchcs lm Mgint Sens Ltd (L2001H
Beaufort Hie. Brmrsnlf , Bd. Gkn 04,523(^950

tam^Ml£toc 56 153 75 94 61 5809|<27g.»
Income 9(5*7 Acc 5616522 6627 70 491*330.73

—-iGrawt!.. ..96
Jaoan Smilr Col .. 56-
SamAWrntOi .. S6
Jaoan Indec 56
Ttaarkta 96
Triclf Met . - 96
UKIndec 56
nuroorscFtM- a6

90* 23 07 hiWM.B9
6170 6ZJ2 6651ML32I0 75
47L2 4743 506.1

S
6A82 7131
192J 2054,
24.74 2b.40}<00
46.41 5006
58.48 62.41

122ft 1293 1335
90.96 92.76 98 94
117ft 118.4*1263
10S.S 105M1115

,-9559099
+36 L02
03 154
1495 2.57
-03 2.03

-O.b lftO

5)58.85 61J6* 64 48MH)U.7b
-5 7428 70.49 8104MA3I3 73

TWoflnTib 982154 12631 L3£%l<73«.93

Exeter Fund Mangos Ud U4MJF
23 Cathedral Yard. Exeter 6X1 1HB 0192 <

96.06 9612 10£ 26
2752 27.93 29.79
38.96 40-19*42.87
4531 4719 5061
31 04 31 43* 3335 i.__.

27.46 29.62 32ftOM15lOOO

Family Investment Mnmnt LU flODOJF
L6 West Street, BrltMoo BH1 2RE 027322D707
FullyAm T* -5(62 05 6238 6636]..-1430
Family Trim 5164.95 6539 69.561.. .041
Fidelity investment Sens LU (120OJF
UO. ToaWMqi Rd. Toabrlta T1I11 9DZ
CaUfrae: Pritau Cheats 0800 414161

Broker Dull

Hath Fm**.

fad) Growl! 56
si

USbatrab. .... 5V,
FMEMH2Ulta 56.-
IBS UWt Tnart Df*hw 871-865 «U3
MI5UK6idea(..5V,
KSErtBMai.)V

r Dailtags 0800 414181

..0(100 00 10000*100001. - lb 60

2430 25.67
2420 25.551
24.05 29JA
2313 24 JB

FvmIic Ik, 1 4651 4851 -
cm ft Fed M. 0 20 87 28 87 Z

—

^ .W-,. 9Vm29 95 29.95 3L63

aa~...
CapKxl House Unit Tst Mgrs (I20G)F
CaiHUI fiBBC, FnthaJ Square. Edlcfci^L

Allied: Ounhar Unit Tsts PLC U600IF
Allied OoalUr Chut, Snlidor. SHI IEL
Client DH)0345070161 IFA 01}0793610366
BAfrtCcdTrrat,
owlfafttafaM ..51, £119 211.9 22b 5 +1M13.67

1 354.4 J620 3864MW&31
.1609 0 609frdb5l0k7«B;u

51,H0880 UMI 0 1163 Ol H9HU 25

‘, 44 07 4* 07 *7 75|A t— 0 352.0 Wh2\AXY
SI

031-220447^
CuhAK.. '. 0
Da Income ‘...ft

EwopeaaGMA _

Global Obib Act'.

Do (man* .‘....A

IwswrA fiwfh Acc
On Iname
lelAlGteiA .6

JaunGMh —6
Hu Araer Gwt! . . . 6
Ortffota) Opus Acc ... 6
Da locame

flSjp:
Gwt Senalt lo

5

»i i3133 31J3 3J08l<i

AmerSoraSHi
. 51,11235 1235 IXtO]m sfi

0 1350*143*

-93

> Growth
laurnMlorial .. 3<i
Jana* Slf
Pacific

.
5b

Sen of Anerha..3b
WwMeAtwiVaf Sh
SocclalbtTnsttAm Value . . . ,9'a
Com & Gill

. 5b
Smaller Cm ..5b
2i* Smaller Cos 5

L6* 276 4 MfrU bS
1437ft -0.40 Ip 34
3b.B6MUh.65

BAetMMftCdty '.Sb
4'seai Earning, 51,
fechnoioqy ,5b
UK Special Shi 5'a

436 9 4364*467.0
4L89 41 09 44 78
1403 1*03*1499
134 5 134 5 143 7
113 7 115 7 123 6.
126 3 1263 US Obi J0|

304 3 3O62* 327 3M40.
1552 155 2 165 9|

" '

3416 391 6 41861

3-22

5 43
282
£48
320
1.41

,

ZB3
Art 0 18

r*J0
•ora
-01a
HID
U.90

fcrSsUteBfftuhc q
Do Incan* . ._.. .6
fclScaJCalaOdiB
OolpeanN 6
F»mwrijOrtrt«roUiat
MadAnmcanTd.* ft’

Mini Chropeao Tit * .6

ffngdGAMal TUV..6
lie* Grawik Tst 9 - 6
Mngd kam Taf 6
Mngdlat) Tn v. . ..6

^^^DcallOT OCBDO 833561
158.90 58 90* 56.90 frtaHfr
5033 5033*5033

42.17

41.18 4L37 44J4
27.00 27.22 29.11
25.87 26.06 27 87 AUM.74
26.17 26J9 2831 HUJ2U.19
19.48 1956 20.91 4061 -
32.26 3255 34 81 A14U IB
07.44 89.66 95.89

87 76 93.0
23.17 2359*25.5
2659 2757 29.40M23g.7l
2436 2435 26.23M»p.45
219.0 221 Jad 2303

"
1494 201.4* 209 71

65JB 66.01 TO22jt00(gl5

6053 6133 6554)423 0.03
Trait HaonlONtUF

HU

Sb

Am*la inc . ..._..S b
AmerSoecSIa-.. 5b
Jaoan SnaHtr Cat.. 5b
DBtaBIlBmWff _ SV,
Ewosean — 5b
E*raoew<0Rin--5b
UK Growth.. 5b
GtalCMraUbk 5b
Growth ft Inc . .. 5b

JapanSpec S1U -5b
Japan „,.5b
JJtatadlrm-.Sb

24 78 30 33 3236
210 4 210.4 222.1
40.46 40 46 42.71

2655 26
,

30 74 30.74 3259
97.80 97.00 104.0
39.90 34.90 42-43
65 01 6652 70.66
2L29 2L 29*2271
135.4 135.4*143.9
104.1 UM7 1113
2652 2712 2854
66.03 66.03 7050
133.4 133.4 142-3

,
19V7 191-7 2D4.4[A10H).00
3653 3633 3B76WU8W 00

Its %%\~-
342.9 3429

~

A 13 0.00
iUO 100
A30 3.79
tL7SO.OO
A 09 )0Q
AJ2 (.47
<70 >.00

A 42 D.00
HUT 0.00
«n 3.71
AX *.40

MtSUSMB«...5b
Mis Cash f 5b
MIS UK Bear} 5b
UiSErtlK«Bar«- Sb
MIS Janni Bear*- 5b
MIS US Bear a—5b
MIS DollarBdU(...5b
MIS Dollar Sear* ,5b
MlSU It Bully. 5b
MIS Gilt Bear »..5b
MIS DalMr Cart 6 .

WI5 U*1 Trat, - USJ
MISUK fardcc(..5b
MSEmcewlatat -Sb
MIS Jap* tah } fb
MBUSIadei*.. 5b
MIS Cadi » -5b
MIS UK Bear*.. 5b
HSlMB(rtta«.Sb
MISJaaaoBwr* . Sb
MIS USBearf

. 3b
MIS Dollar B*l ( _5b
MSDMIarBe*} Sb
MtS OIR 8*1 » . .5b
MIS Gilt Bear*.. 5 b
MS Dollar Cadi 6

Uareact Keen Uidt Tmt Magmt Q3EKUF
I WMle Hart Yard. SE1 071-4075966
fanntftGrtwibhc- Sb149B2 50.4taU.6BM.DIK.9A

Lanraotian UnH Tst Mngmt Ltd CL2W»H
LamrewUai Hm. Banrweod, GtOucettr GL4 7HZ

. 07.
67 86 68 51 ft27[
38 00 39 16 4158Mf)C0a

f
afafll 4551 4900HK3goa

69 11569 123.73K34I055
46 99 46 6359)

""

08 11195 119 73
rrrftb 9046 9729
,61 65 61 72 6b 01
frN.75 UO 88 lift 99
4256 42 86 45 73
DZm 12)596 134339

,AO*iO 00
-£03u22
A22UOO
-0561052
-0 (DlO.95
-029(0 92

00
59ii soil 64 44 IhubIsdo

utmiotev iu«

m

dm 5 *o
UI4M 1092H UJOU (IK l.ZS
aaSMOBMU 1*0397 ID) LB5
aum 133219 1*BZ30 tal 150
09318093881 100915 INS 610
£0301 08 STD 0(0271 IMS S 40mm mom 11500# sqm 6.25

HIBSI UJBW 14G61V Iffi I BS
MNIlhl 104175 1154 LJO

asnisaou iawbo u* lso
£007 <230 070291 3890 540
1UID 10 1027 186*0 OKU S 40
MUKBQ9 0SD 093437 OB* S40

Inun 10 NTS 114M!HJZS7iL9D
Eotealrtt
19)9*) 159*0 16830 0B2S S 40
11099163932 17 2ZU 9 SB 12b
QUU7 12E17 15330! SCB# L85
JH9C7 199HD JI 9890 4M2 150
WS3 14JB1S 153030 UH 6 10
mam 120121 135110 9an 5.40
BIOS 16Q31 17.3030 1)99 hJ2S
VKA 199926 210(71 IZM7 1.85

D*» 148106 156229 OBE 150
CUMO03MI W9Z92 4 79)1 I SO
JUUU.U46 1L71B6 821* S.40
SB 07 15 1217 15.4X2 #2X7 S.40
IDWIU3W 143149 4EH> 5 40
DUUI163U4 171677 kmai.90

Eaqrdris 0*52 371500
Grant! Fra* -- - .5,
Htalwcomt 5
MAnaUenM .5
UhdrataAmC-
taftairo
MW ratalAta—6
AaMrUeahadAwU-6
Mamed . 6
53r^ dI

Laard Unit Tst Mngn LU CL200IF
21 ttdOrfleUS. Ldo*h\EC2P 2HT 071-374.0116- „ -’

J1(ua 3^ J22JT
335.7 335 7 34V4
224ft 224ft 228-5
169.9 164 9 177 0
84.28 B9ft8 90-30
72 JO 72-38 73 02. .

60.85 6ft£ 6198] tall

S^^ro9ft*^L4^04oi2ja
|

9455 95-Z2*10U|40.4pJ2
6819 6819 725lhta|lita
154 83 54.83 58 33
55 09 55 01 58.61
133.41 J3 41 3554
60JO 60JO 64-131
50-37 5L52 54ftl
52 61 52.61 52.61

182J 1821*193-5
194.6 1946*200.7
7733 77 79 82-90
78.60 7886 84.12
A9J6 69X6 73.76
80.98 80.98 B6 36
IOU 1013 10L3
127.1 127J 127.1
1753 1753 I8S.7
187J 1877 1985
67-20 07ftO*71_27
BSft6 BSftfc*90«2
439A 440L5 469.9
824 2 826.0 88V1
1125.9 125.9 132-5
137.9 137.9 145 0
92.16 92.16*96 85
1620 162.0* 170.2
49.96 49.96 5330
SOU 30.65 5403H9 1290*137.6i 185.6*196.0
lOTftl 3332*3550
4*24 4424*4712
1409 140-9*1493
144 7 144.7*1533
1119.7 1201 1282
119 7 ran i 1282
7427 7501 8002 6UB(0-71
7830 7929 8438
6939 6939 73.90
177.76 77J^2ftU

ItfStSSJS t u°Ta m2S 60

ffi'ssmp^ A mo U6« 1»JJ

EE?.= lilHi
6S«=W8WSS
jaajaiM .... o

\ja3aai59 40,
E!gPi^r2.~t^' fa 30 9 L 15346 163 2A

SSS££Smb'-S s 5 lja* 1

••*&»
jis”

1'307

AJ* 333
A 63 163
AIS 7 62
A 06 3 85
A51 4.01
A 14 1 *5

A37 1 81
HlU 1 V3

<35 2.79
132 1 21
*J» )M
<2* 0 72
-Oil 084
-QJ7 Lfr
Ait 545
A 23 1) 85

FarEjM
Far EJit ta ,

to CotPOT Kcr 1(H)
6v05*OTJra, 0‘ l

Grouch h*
G raw’ll to

..5
5

llociiliMI-S

Irt^iflUlltanUlH, S

Inb An ft Mil Ira 5

Nth Am ft uni Acc 5
PEPpTWHSSireMC 5

FCFPrtweuhrAcc. 5
•J! MUhWHW** J
UXHAfalaccmeAa 5

-472 J22
•14 £ lift 4 122 A <30 0 77
198 8 1988 2104 A40 1J0
M66 JD60 32*4 A7D 110
82.10 82 ID Bfa£S A& 123
83.4b 8346 8832 AZ7
£10 1 7181 2308 AJB
ras 29BS 3159 ASt
247 1 247 1 261 S *19
297 4 297 4 314 7 A5D
1603 162 B 1723 -163
176* 1 19 7 1902 ‘IU>
103i) 105 0 Lll.D -150

107 3 109 2 1156 tlU

K?ac2£S5? rSEiio »tt‘«g3*«JjhSS J 1 Soma WO Invest Servlca LM (0B30>F

F SSS Miff. 1I walbrat* EC« 8EL071-Z20C

Petri Unit Traits LMOOOOJF

^mUh'lid -.6[4U5 4175 444 4MJ0f?TR

43 41 4407 47.01'

4227 49.00 5227

2 860 4 873.1 8945
I CUE**, -.2 77.42 79.61 8156
Data) -2178.04 80ft3 8£JX

•6

ASto-71
-002(5.27
-aoipftj

277ft 0WH.45
346ft AMp-451

ZSZrZ.” :. A MB 3 20L2 £14 0O * IS

talEaW^. - —5 1935 194 6 207.0 Art 1 »
ItaSuS.il -6I21V8 |UII g66 *0*125

AO0I7 63 Bud. kntorj HM. lid
Sswa flnwxafl Cwl* 5 1

:

6arw) how. Scik Cn S':

Saswa Wj» Gwi« 5b
SaMEnuCA 59
SaiMUohdBd- 5 b
Sanwa Gldoal Ed 5 r

iiflwsJasaaocE* -:U
EiiMJJtaSwCa 5h
SanwraUhGcn 5ij

SmuUKGwUi. 5>i

albraoh EC4M 8EL071-220C
58*4 5882 6£51 AhJilOO
60.16 61 09 6* 99 -133 to 00
67 98 69 91 74 37 dll 25
49 9 3 50 66* 53 09 A 12 130
55 U 55 11 Sa5« •0.44ft 00
»43 56 62*60X13 A2lE 30
41 95 4232 <5ft5A10jOOO
48.91 «43 5259 AJtfi 00
47 73 4837 S1.45AI7U.00
4927 50 03d 53 23M2JI£iO

AuMrl.04

UKlroST..".- ISISTW 54 99*S849l<jjB»

gy gfSsfe
ffcwEirape .

..&1U68 9385 3941

sssasitaSi^
1^

Save & Promr Group UnOOHi
r wnMm Rd RynfwtfBWl 3tP 07CBTIA9S6
KjfJiSSrr sTOTt hi 17 ruHhQApaft

«viro

UK Capful Dec >1-0

UK jnaaaDec 31-0;
OK 5* C*OB Ow 31.-0

. vMOicaiy a
Jraft pacta oec»__ a
MmyltotalhcD.-Oi iujehiusm uvsni

Merlin Jupiter Unit Tit Mgrs LU <0905)F
Iff KnltfdaiMBft UndPa SW7.18B 071-181.3020
American Cap Si

taw -
RMmd&Ga«rll_
UKGrowth
fammwlowal 5:

Ecroogy- 5j
Earaoean S'
ForEuura

Perpetual UnH W Mnomt UMUP

- mS

_

5 b 18721 200 23 elJO 3.01

4.73 MJEhtotaiCB 5b 149.00 I5L97 16254 *LM >7*
— Fir Eaa G*lh 5 b 154.4# 15602 166.07 *2W >J7

£04 bKS. bSr. 3b 98 Jl IftJl 1B.15 <« 1.76

2 63 UK Growth 5b 67.53 68.03 72.77 A09 3 61

In “£fal5SSe""...Ib 70.44 7119M7014Fl»{5j5

SltetaLme. Pounftar EM6 1AJ.

156J 161.4*171.7 44 6
frO 9b 1(057*109 12 >146
119.9 1215* 129.2 *0 7
37 00 37.46*3955 <38,
55.72 55.72 54ft7 A29

Sa3 ?£» 8L« <j|r'- 3a5a5fGwfr'”."SbK« UVTOlM jifiOglDW
195.0 2006 £13.41*094 - pePGwth&hrc# .5V. W46 8789 94-01W35U-65

Alls Sodh MHj - SbLTOBB 7170 76 6?|< 10HJ.40

AmSolIrCB,. . 5bMetropolitan Unit Trait Mngrs LU QOOOIF

EaDvnwth Ptnj—

6

— P Ji tanUtaS6WV_bl4952 5G03*53ft2

1 7 ran

„ 6
UKGrowthto 6
IfX&nmeta -.Sb
Datacm*..-.._5b

S3.6b 84.47 895b

6680 6863*7

84.91 8556 9102
6681 6752 >162

lilT.Oi 114.45 +1 Sip 01ml
ESS.-,,lim HM8

Legal & General (U.T. Mgn) Ud 0200)F
Admta: S RrtWa! Rafr. Katun, Brentwood Em

1 DealIot0277AW395
9080 90.80 5000 «D 150
joua 40760 43350 H9D 354
tobOD TbJBO fllfaftO f}JS 1.04
84.97 8669 9222 <073 4.73
15167 5L67M 54.82 A06 5J4
8617 06.41 4193 <54 L91
.54.18 94.79 37.83 42) £68
[144.40 141.51 155.00 Aft) >_36
48.22 48 22* 51JO AJ7 H51
0823 8823 9358 <50 668

.97 5747*6114 KKJ7 UO
1.77 3352 5726 tOOl 6*7
„ 49 91.70 3350 -Old -

,29 75 29 18 3164 AID -
#31.70 13230 140.70 4U0 132
83 93 8447*8956 <37 >56
69.91 70.92 73.45 <30 1J8

S 53J9 5656 AC 347
69.71 7416 A31 3ftl

20 90.42*961.9 AJ£ £56
.. 71 50 01 59.13 -4*4 250
6850 6958*73 70WU7O99

Eaaalrlff,

ChA Accam 0
Eoraij Dm -.6
Euan,Accam . . 6
Emily Income - .6
UK raaal #100*1—6
Ehrnpaan 6
EionpeJh lnder .. .5
Fvcntn A
Ftad Imran
GIK ,
Gfadnl Growth A
IMl Bra* b|
Japanese 6
Japan index -,.5|
North American . -.6
OitnmEantr 61
Pxtfk Growth A
UKhHta _-3
UKRtcsnry . . .A
UKSngnerCM '. -6.
USIiuhn 5’
Worfdwldff AGranville UnK Tit Mngmt Ud (G659JF

slnSi^i
77

|kv79*AiM 0^*73.il|^?|^89 Uojris Bk Unit Tit Mgrs Ud Q000)F
Bridge Irtoae. . ..5B16J3 Z2067 234 76I.....IS.75 Pfl Bax 63. ChJttan. Kent ME4 4TB

Midland Unit Inerts Ud O2S0)F
MZ Eyre SoveL SteffMd. SI 3RD

CAmra DOT) .6
BtflUfcTlt 6
(Accmi llottll 6

(Accam limn) 6
Extra HMi loc 6
fayywm Ifr lHI w A
GihftFhdM 4
(AcmUoili) 4
XrohYleM A
(Act** Units) b
Mae A
(Aran Units) A
tainGrowth A
Man UAH) b
ManbriaTH..- A
Uccam Units)

. —.6]
Many Martfft ITT _.0'

MccnnrUmttf 0
Harm AnwrJfaa 6
(AcranUAts) .-. Al

665 Girt
Alio.aa Earapeu
AOS 0 00 Gilt ft FI,

Guardian Royal Ex Unit Mgn LU UOOOJF
36 HaitoirBhdanje

*

Find ..6
AJ0|goa Growth Ejpdly 6

bmoffTiwA 6
bturtaliaul 6

'M

3*29 364JM9DIQ
‘ >wwny Iwma Iwww rwrtTCIM
Anrta .._ 9V
Araer Spec SJts ... 5 b
Cash 5b
Eirapua ,5b

..5b

rtaHaanl
33-33 3 S.60 38 13
25 90 25.90 27.66
2125 213 4 2282
13.19 33.47 SI
214J 216JM2310M).9to55
3118 31J6 33 54W01O96

gBX-sv— ChnoiWe.-Sb
taoraePliB ... 5b
J*Mi5prt5!ti...5b

-ait t toil. ..5bMai 9h _.Sb
UKCramh. Sb

103.4 183.6 1976
1745 176.4 187 9
1459 145.9 1555
1955 1355 166.0,
153.4 157.6 l67.9iAld)to«>

M36'
li

•UO ) OO
eao aoo
AM O OO
<90 0.00

-oxtooo
117 1 AL30H.OO

I 134.7 AUU.00

Pacific

GawdAIII
AaaraUrdU 6!

London Q4 9££ 07}-538 9660

-1J )J3
1-05 6.63
0.7 £51
01 457
09 11709 >00

5.40

K3 129_> 1293,
0 3042*3230

1175 11 7J 1244,
273.7 277ft 2961'
96.09 97.82* 1045
1395 140.4 149.9
96.66 97.44 1041
238.4 239.9 226 2, i ,
3028 307.9 3289H£9|aM
400 6 406 4 4341
4006 406 4 434 1

26

Gflimen FlIgM UnH Tst Mgn Ud I2400IF
5 Gairafard Srrrei. LandocSEl THE 071 522 £129
EMU Trait 3b|lMJ7 104JPI 10869 A21JM52DHMIm.. 3b pOO 72 10U 7 104 04 A 07 [9.42

__ , FA*aaFbdtart-}bplJ8 101 79*105.48 -141 Rft7

tSS SiJh8S£8S finfezR188»
MAtoOO

H 401204

Arkwright Management Q4Q0IF
IKidiSL MaadteaerMbOJAH 0800526350
Growth . f.IU4 00 U5 90 123 40iAWp51
frtorae 5 [60 62 61 43 65JbM49MJ9
Evopean 5b 46 01 46 01*48 84 A 0111.91
Recniry. 5l98 76 WL40 107 90l*Uql352

BICE Unit Trait Mngmt LU <1UX))H
Manor Rnal.CraotqRH 10 2QP 0293 526911
OHrhadOalWhB .S|0£44 0288 061O|4£97|1.45
F»o#«itomaft«l_0l5343 93 43

Cazenove UnK Trait Mngmt Ud (IMfllF
16 Tohahofa* YarL Lpodoo EC2H 7AH QT -606 0708
Cacanow PortlAlo ..3 6453 65.03* 69.36 -053 3.00
American IWtioHo 5 79.83 7953 8325 A50 LOO
Coraoean Portfolio. 5 65.05 65.05 69 22 <27L38
JapaorwPwtfolBV.. 1 46.44 46.44 49 34 <18 UO
Pocihc Portfolio T .5 7956 8046 06.52 A22 £40
UXtataftCnwih .9 9158 59.08 63J6li849Eoa

Century Unit Trusts LU Q400)F
74 50epberdi Budi Green. W12 8SD 081-7
UK General TH —5b[36-27 37.44 6iaof-L
GMbalTH

, .-.3b 44JZ 4340*48ft9m)(Q|0 33
RKonryTct 5b 15620 97 63 bUOMTSll 92

134ft 134ft 143.0,
207.1 2125 226.4 F-UOlO-GG
1275 133ft 14L9ftL80to.OG

_ . 119ft 1215 129.5
CAR- Net licane rahmsud

Fleming Private Fund Mngt Ud (12M)F
31 Sm Street. LoNdoo

“

Flan. Balanced

“

Fleoi. IncP’fAA
Ffom.fr! Pfolla...
General draw IwdUo

Fordgn & Colonial UnK Mngmt 0200JF
Adnrta PO Box 2001. BrammdL Extra CM13 1XR

1 DAIItorDOT
83.11 Bill B8.06HJ

Chartered Aset Mngmt LU Q700JF
151 Fatrlngdati fld. Laadon EQR 3AD 0

DSl-Tharnhlll Unit Trait Mgn LH tl200)F uk

G

rowth .sIw-ob 99.06 iqa.

TBSlWiSo. London EC1M 4AE 071-251,6747
frrtul ...9166 25 116 09 70 941—fi"
IhUmitJmil ... 314759 40 00 SLOfal.. B

Ei*uH*:027722730p

8®K=
usfrShiwi';'.'

AH'
87.42 87 66* 93.73 A*4
I'M 59 99.09 101 70 Aid,
(20800 209.70 224J0H33J 1

199

Balllle Gifford & Co LU (14001H
IRhllaod Court. EdliM EH38EY 03!
WA^jVaP... 4 176 4 299.4

BG Com ftGai 5
BGEnererV
BG Em> . .

BG IrcrmeGwTh
.

BG Jaoan V
BG Pacific 9 5
BG UK Smilr Cot..
Japan Fd*
Mngd Fd . . .

103 1 109.1 110.6 •
.

47 B4 47 84*51 17 A.l«f
333 6 3354 340 7
162.4 142.4* 172.

7

239J 290.0 310 2
247 4 247 4 262 1

74.96 75.78* 80 62 ..

#0 71 4L 59 44 20 -B3S i

SM 1 534 1 450.1
150.1 110 4 160 0

071-83776

LftO I . ... 12.'

City Financial Unit Trait Mngn LU (UOOtF
lWMtrHjW fart, LootafrfataSEl 071-907 5966
L-UiaiaAdrirtr-

k

Bagpwa. n. -
. . . .bid

Ah(faHfl(M Du 29 2b
GnsraEcDKll-tb
EnrtPtocDKX . 2bPMhchn-IV
UXEraw* AcDcc0.2b
ArthtataoBwH— Zb
tort E* III Da£— 2b

55285 1S2B5 1593.2
1U.6 118.6 122 3
133 ft ISJft 137 5
149ft 169.8 177.1
147.1 147J 13JJ „ . .
966 966 10055

452-2 452ft 48D.6M(ftll59

[7570 7S.71I 79.91
145.05 4669*49.15

Beckman Ml #
Beck Blo-Tecfl .

taehbnert A4riier-J r ___
OunatalalAwn-jr58.BS 60.43 63.61
Cny Fin America 5 80.65 00 65 86ft9

Vasias* Chy Fla Japan

Fmter & Bralthwaite Fd Mngt Ltd U100IF
lWUti Hait YmL laadon SEtlliX

faJl Z46>1 263.591* «|Z.B2
958 169 5&U«t®kft7Km|

IF&8HM

ardL.
emsrj
SB&aad

Bank of Ireland Fund Mgn LU a400)F
360oemSt. Union. 5C4R1BN OF 7' 230 7 2)0 7 242.01-1

U1.0 113 1 119
]

99.14 100 9 106.)
130 7 1321 139.)

jrtafyrafctoWV. 117335 73 74 77 62|iUBto.00
£*m*6vwoG*t.v . 5174.71 73 4J 79 40W 726.00

Barclays Unicom LU (lOOO)H
11 Broadway, Stratf«rdE15 4 BJ 00 4345144

uv.7 112 5 119 4 *106775
07 25 67.99 72 3J<a90toIft
183 7 184.6 196.4

'

116 7 117 J* 124 8
1(K2 104.2 1113
100.0 100 0*100 0
107J 1073 I07J
110 5 110 1 117 1
104 5 104 5 110 6
64 64 64 89 69.22
9i% 06 77 1033
5203 52 83*16 50
3363 342 4 3fa7ft
227 0 227 B 243 b
96Jl 5631*58 27
291 8 291ft 312.9
440 1 40 7 474.9
SA3B 96.96 60.60
5312 S3.4MS6 7S
1)5 0 13A 2 144ft
1334 134 6 1423 tO.Ota-OO
1248 52.03 55 9b AJ7I0.40
9934 9900 frbft ri) 10.45
2263 226 3* 245 8 «M[6.b2
3180 318 0 340 1 40 16.77
33.75 33 75 36 19 A DC 73
30 59 3035 JZ 7b «.4d[2 7J
204 6 204.6 218.8 0 2S.L1
1506 138 0*170 1 -OJU

"
00 71 0038 64 70 A.12L _
5866 58 02 6251 A 1 ill .48
1356 136.4*144 0 -0 1ILJ4
ngj snu 594.1 ~ojb36
2912 299ft 311? -0ftU36

Uti kora America 5b
to Araertocaen#* 5>s
DoAou Acc,. . Sb
Do AuH faK ..
Do Capital
DoCohlnc
Do Con Acc. .

.

OsEmGwuAcx
Do Em Goth Ira.
Po Eiwncn _ -
Do Eilra locone 5b
Oo Fimncui

.
...jC

0o 500 . . Sb
Da General., . ,5b
Off Gin & Fad lot ,3b
Do Growth Act . sb
Do Income . ..Ji,

OobtonBidHer 5b
Do Uni Ipcsoir ju
Do Jpn & Cm to 5b
DoJon&Gaira Sb
DoiooSpecSIu Sb
Oo Lemuel* ....Sb
DoPrOpvtr. . 5b
CM Draown . ... 3b
DoSralrCoito Sb
On Smilr Cm Per; 5b
Da5p*i*ISIU....5b
Do TraiWe 3b
Do Unh Tta to . »b
Dollntr Tediloc Sb
DaWOritfafto.. 5b
B in fan Fd Act . . J
Q'mlnrFdlnc 1

6.92
... 692

-0.1 134
.-01 134

3 21
5ft9

AJ9 4-371 4 3.92
,-0.4 358
hOOl >.06

ABNricaa Gwtfa .. ..6;

+2.5 £26 AUai HnadGwth ...a|

+1.6 2ft6
-0 13.29 I**? 1

BffCttt (HhdGrarih
Fainwmrt Phand*
FJlrnri CapGwtfi
FahnarttacGGwlh
FalmoomlnU. ,

to (Accun Unit* 5
53.91* 56.751(0 7114.09 ConUSrolir Cm ...-S

UtamnVMW S
frrnertailv 5
(Accwn Units) 3
Euupurt .. S
UtaonrUMt* Si

Clerical Medical Unit Tst Mgn LU (1200IF jaco^mmIL"
Harrow Plain. BrhulBS20JH (OOQOI

—

(nrutartlAdiiiui-Sfarttafr
OilFM PtflOIK ....6151.74 S3

City of London Unit Tst Mgn Ud UOOOIF
Smlln Hl Gutter li. Undo* EC2V6BR 0312412144
Emergi<>|ALw1ieU-Sl2631 28.11 ZI^HIBjloToO

dcjSPi-.S
EWPM.Gta.Sb

taanGrowth - A|
Ptdl«MGwth ._..5b
Prd 5m Cat Ik ...,5b
Phd So Cotta. ..S'

„„ RnifMiMfaK

ails jsssm-.-tl
N-upil
no'

C AOveneu
. Sb

47 23 48J0 5117
30.12 30.75 32 71
4JJ7 4357 46.60
66.63 68.00*71.77
02J9 8453 8921
35 98 36.15 38 77
2551 2624 27.91
09.46 70.45 74.75
24.67 24 67 23.96,
36 19 36.80 39J5
41.98 42.64 4524
22-99 23 03 2328
23.42 24.27 23.75
ZL59 22.06 23.47

3527 3610 3010M12

te-jS 3SS"twS
fl

“5*.lKl? Si? S:S

Uccumltaltfl S
lacmnoBiGrowth ...J
UmnlMHI 3
talGram! S
(Accam Unit* -.5
Japan & Cm 5
(Accam Uaiti] 5
Itata FtlUrtotra—

9

(Accam Unit* 5
Health Fowl lac. 5'
Hertih Fra* Aoe - 3
MoelMy lacraaff

5ra.rta::::.:J
GlllTnri 31

JSBKSirai

QuUua Maritime,
CM Caphal
CM income

aiftloe, Kart N

.6 1 49.

ME44YY
5£bl 53 44 37.161

.79 50.47 93.981

Baring Fund Managan LU liftDO)H
POBoi 136. B«*Bflwi/o. Kan 883 #X11
American Growth 5,
AmenuaSrofarCot ...3

CtaTrortfaF 0,

CamrtIMa Si
Eatun ... - 5
EdbUj Income .. ,S|

EarujcanGrowth . 5
lanraSailrto
EmpF .. . J
(tomuaGrowth . Sb
GtsMBgnd ...S
GlaOil Growth. .. .Si

Japan Growth 51

JHUi Soorito 5]
Kmrrtt .. 5b
PortMlo

. £
Portfolio ta ...()fa

UK Grata 5,

UK 5nwlhr Cm S

09 95 89 45* 4959
119.9 119.4 UM.1
SO54 50.Md 50.54
4687 47 69*11.00.
160 3 160 3 17Z3
6949 7133 75 88
3)1 3 2093 £22.0
139 0 139.0* 15L1
70 BB 78 68 61.11
4946 *946 1279
61.54 6134 64.99
1012 1012*108 1

151.7 151.7 162ft
1230 1238 1322,
fflB5 48 83 32J7
1110 ULO USB
1961 196.1 210.1
66 8# 60 75 73 13
6137 63.90 70.48

A*
2.0

<01
<21
-OS
An
-13

ss
Oft

.tiii.

«.4i61
<01
KLO|
< 111

1
66

is

?.!

3J
3.2
£0

CUWWMr5gSta...6.
DoAeomi. . . 6.

OIMOrrlrml l, u fa

OoAcamit 61

CD OuUlg fatMCBC t — 6
Da Acconir. ..... _ 6;
OJOwHtf WH . 6|
Dataant..

. .

CUQhrUKS*cSki..6|
OoArara ..

.

Entity tame . .

lArnnUah* 6

MMhtoavavpF. ll50 30 58.30 02.47. .

henSfMUrtner.?l30 03 90 03 3L77I. ..I l

Blackstonc Franks UT Mngrs Ud (0900YF
a-34 WSIXH. UtaoKlVWL 071 250,
MtofaPWtfhhiAc . fclfiS 15 6606 7027
fariCtoPwiAnUra ..4 61 13 62-80 6660
SoodOnniMoto 6 45 n tobO 4957
toreulOwraraaiy'ro >.14 1 48 42.75 45 47

lAeom Unlu) 6GS0J13 22003 242591
Fi«d & Cam 61

UOMnlWtl) 61

Brewln Dolphin Unit Tst Mgn Ud I0M5JF
5 Gil'

QS«ia Social Stt . Jl.

DrieffiDirUrtd
. Sb

DeMftn mCthiac M,
MWnUK» Gni .S'i 138.99 39 30 iZ.OJhfl 17'

OtfafatMcffihh JijllOW J299 5667
'

EC1A90E 07:
133 3 U33 142 5
69 47 70 lft 74.99,
192.0 1TOIW20S3,

PPI Hong Koot
PPTtai
PPTUK 6|
IvrNafih Arnerkaa 6
PPT £«U 6 Comu 6
Ito STflOie&Maw. 6

,236.6441 PPT Gfadul Bond -6
PPTThal . .. .6
PPTCasfa. . ..0
CUKaHi
EaenW drill Tn .4!

EumtSdlrCm ..3b

IS

IIUIhMQ,

Comcnerdjd Union Trt Mas CL2003F
1 Undenluft, EC3P3D0 Dullag 081-6069818

- EnqrtrttJr
-*

QJAnArtcaoGlA .6 104
cu Em Era* Pent 3
CU Eorooaaa Gth - 6
CU Far Can GUi 6
CUHotaraatar . .6
CUJrouGthta...6
CU Mthtyirt Ptot .. 6
CUMaHVOT'. 6
DoArom 6
CU Smaller Cm _...6
Da Accra - ..., ..6
CU UK A total ...6

Do town 6

.—3b
«MoiUito)f_'.rs4

M—1-407,5966
'42-76 43 46* 4t.23MMd—MMMhUMlJ

50.00 53.19H)L03 54.29
».® 59.00*MJO
33.02 36.02 39.60
»5ft6 38 38 63.11
63.14 64 69* 69.03HB1
63-02 66.62* 7109K340.69

-374 100
H.90 100
MS 100
nro j.60

,

3555 3555 378.1 +U0 £60 I

41.03 41.(0 4430 <3 133
4£46 42.46 45ft4 -035 133MMtaM| ram

<0.90 u»
88.01 88.01 94.29 037 1.U

039 1.11
riDO 1.97

360 2 300ft 3033 AW (.97
91.73 91.73 97.57 HUE 1.91
93.46 93.46 1013 <30 191
163.9 163.9*174.3 H10 4.S5
22B.4 2284* 242.9 H« 433
Z94 4 294 4 3143 <70 OOO
326.9 326.9 349.0 40Q > 00
124.4 124.4 1333 000
1253 1233 134.6 -UO 1.00
82.06 54.09 8831 <38 L43
84.74 86JQ 9139 <36 L99
129.4 131.4 140.3 <30 100
129.4 131.4 1403 *230 100

11298 129ft*138ft HUO SJ6
263.1 263.1 281.3 <00 182
307.0 307.0 3283 HM DftZ
49.99 59.99 6L86 -0ft9 7.43
7332 7332 77. fab -AJ6 TA5
47J9 4739 30.00 rflOB £40
4739 47 T9 50 00 HUB £40
4737 4737 99.95 -0J6 0.00

-0(3 0.00

.
47.86 4837 31.13 1OA6 192

HIHtaMK Sbl91ft7 9107 9586 <42 6 49
Do Accam.- 5b|14ft6 U4 86 120.91 HUB 5.49
Racoiwy- .3bB17ftO ZJZJO 244.70 A» 643
Do Accam 5b p7J0 253.20 266 50 A.90 6.43
avfa«ltol*+_l5

1 p588 10931 110.95 <27 115
fonrte BarmrCa _ 2b E5.70 1«J0 153 00 <20 5ja
DoAccum 2b 07530 18580 190.40 <20 538
feta BrS-frh-.t 89930 2OT90*21L50 -£70 5 09
Do Maori V 016.40 33330 335ftOrrlOQB09

Halifax Standard Tst Mngmt Ud C0730IF
EH131EW
32 53 33.07 35 06
33.91 34.48 3555
2737 27.78*29 45
28.22 283d 3037

Harabrn General! Fond Mgn LU aoOUF
Admit. S jW(M| Rd. HnUOP. Bnptwod. EMU
Elffufata OZ/7 27300 DetllM 0277 690390
Pranm* Start 514287 4287 45W<12U:2S
UKGrowth 518305 8401 89£4MfrS9S

Hambrts Unit Trust ManagfrS LU QOOOIF
tofanm. 5 RaritWiRd. HiH

_

Ca*nn 0277 227300
frmdtah -513909 5909 6330

500330 104 00*11560
~ 023 10 123 10 13230
J50U 68 U 72.46

. .. j snuja louo 1121D
Bfodri p-facia 3b6000 16220 17210

Briun 6
Earaoean Grata- .6
GUt&Ffad 6
income— ... .8
JapanGrowth ...— 6,

Hanamd 6
aapati A»arW .--.6
Both Amwiaa 6
HWaad FSAVCS Unti
Brtltah 6
Ewoman Greta - 6
GOtAFlpdlat ...b
Incmnr...—. .-...6
Jasarr Growth ... .6
Mamqed-... ... .6
Money Martel -.6
(forth Aoarkan 6
Urn*Encotin Pmrim IMtTrrtt*

PO Bra 63. Ctattmt. Kelt ME4 4TB
HrtMert0634834331 De*tap 0634 834313
Balanad. .... 6 199.40 303 70 3ZV10 <30 3.08
Ds(Aeon) 6 r*820 657 80 699 ftO <30 308
Cart . 0 MUO SOUO 501J1) — 338
£hW£*np>GwtA..5 4522 4522 48.66 -0J0 165
OotAcamdT- S 4888 48.88 SL46 <31 LfaS
Eitra taomt 6 SOiO 22140 237.70 420 #35
Da(Arana) 6 DUB 34140 578.10 HUO (35
GffnsuGrowth 5 88.40 88.90 9358 4J4 0JD
DOtAecmn) 5 9333 93 23 98J4 -Ut 033
Growth PartaOd.- 6 (7iro 471)0 500.00 101
DaAccam ....... 6 (7170 47170 300.00 101
Inane 6 (12X0 418.40 445.20 HU* 405
Da (Accra) -. 6 1043 0 1060X 1126.0 +100 4.03
Income PontoBo. ..6 H170 471 70 500.00 _... 101
DoAccum ..6 *7170 47170 500 00 >ftl
JapanGrowth ..—6 7154 72X3 76X3 A4b 0.01
DoUnaml 6 7L79 7228 76.90 <46 101
MmwrTnnt 6 48.43 4859 51.70 <21 124
Do (Acorn) 6 5267 5284 56J2 <22 124
A American 1 Gen . 6 10830 UlftO 19350 H.W 101
Do(Accra) ... _.. 6 m JO 210.00 22350 <20 101
RA*S*CK6flK.—6 3120 13120 139.60 . .. 101
Da (Aeon) 6 3190 133.90 142-50 _... 101
Padnc Basil 6 ,7030 17260 183.70 <30 166
Do (Acono) — 6 J9 10 18170193JO KW0D66
Small to 8. Rear . 5&220 27090 2B3ftO »m 263
OoUcana) 583030 3*950 367.90 <4B 263
UKEqaityGta fa£16 60 LtbXO 12410 -UO 1.27
UKEqoibrlrc 6[96ft0 96 20 10240 -130 4.77

UK Grata 6 74X7 75.45*8027 067 237
OaObaraJ 6 8656 87.97 9359 <10 2J7
Worldwide frrih-.6BSO40 2S2U 26080 +1X0 138
Do (Accam) 6069X0 37240 39630 +L3aEj8
UnbradlkiMliTM >
Erapauto .5029.70 129.70 134 70 1 12.43 Eragaato Ae»_5b
Far Coriera to. - -.3184X3 84X3 B9.uL....<98 W™ --— »

Amricaa ta -M64.90 164.90 17230 <49 UK Etag ta .... Sb
UK Grata Ace 5099.70 199.70 209801— 038 HSBjgS*
Loodon & Manctaster Tit Mgnrt (1M0JH UKtaTractoto.'s!
Wtedade Paifa, Exeter EX5 105 0392^2673 tOEafa*T«tolra.3|

0742!

54.74 34.94 98.76 <070.61

1

73.66 73 66 80 92 <4»nX6
[8357 8357 89JB 4530X6 I

150 8 X50ft*16a9 <7BE29
1893 1893 2020 4011029

Sea & EaWcrawn
HlflN Rrtnro
Hi*iVleU
Income .

Inti Bond
mi .

Jaoan Growl!
Japan Smaller
Kona
Masurtsno
Scotbiu
Scounww .

Suryieidt .

Select loll

PMiligs & Drew Unit Managon LU (1400)F seam
C“'"c

'

'

Pilgrim Unit Trust Mngmt LH (OB30)F

"“MBSHttSU Me“H>

Unh Tiwt AcaanUng 0. ManaramMlUd
1 Whitt Hart Vart. La<daiSUUOC 07

‘

American—.. ...6
Eunpaaa 6
Global- .— 1>,

Padfk 6

An*
Amo- Smilr Cm
CMilal .

Capital Ponlafio

Cart* .

Commod'-.r
Eailcra DMorerj
Eneroi In®
EoraraaxGwra
Euro Inc 4 Orth
Euro S"Hr Co

-
,

Exempt Income

.

FinaraiaiSecs . .- .
Gift S F id fan lac . S#j

Sb
lb
5b

5'i
5'j

Svi

. lb-
lb
5+r
5'a
.Sb

SoKUISnuaiMa 5*:

UKEaultv .5‘r
UKGrowth .. S',
UK Smilr Cm Gwlfe 1'.-

U.5. Growth.- 5i]

Unw Growth 5b

9268 94 00 100 0
1310 U1 00134 3
110 3 IU 3 nab
116 6 126 8*1)68
84 BD U80 90 21
74 00 75.12 7®91
85 15 8511 9053
131! 1316 144 2
6034 6034 W 59,

IJ4 17 34 90* 37 12
108 0 1C9 0 110 7

149 8 149 8*159 3

50 31 50 31 S3 23
39 02 39 TO 41 51
1921 1935*2379
1943 194 3 2C6 7

98.71 98.71 ICS 0
163 7 163.7 173 0

151.2 15 1.2 1008,
1049 104 9 1111
142 0 142 8 15L9
76 01 76 75 Bit*
40 £0 40 60* 43 40. --
2)8 8 210 6*232 7 [-2

a

2288 228B*Z4S4 ’

209 6 212 1 225 6<

115 8 1150 123 1|

103 2 180 9 200.9
3303 343 6 365 51

97 60 97.60 10)8
£11 1 ftll l 224 5, .

53 12 55 68 5923 -0 M
36 68 36 68 39<UH>}4
133 9 133 9 142 4

"

120 0 120 0 137 6
"CAP - Mel faKamrreirwexrd

l)K 1

81.79 83.26*88 58
47 27 47 70 SO 74
46.02 46.76*49 71
41 58 4211 44 BO

-4075966
<2# 0 00
<15075
4)02 000
<06 0.11

3S Sti S33M3

SriUrt 6'

Eoragen Grata- 6
Gilta Find Int -.61
fanmff 6 1

Japoa Growth- 6i
Maragal ...6
Mmwr Uniiat 6
Harts American _. .6

On

107 4 3093 116 9
54.77 54. 77* 57.07H>U 732
1422 142ft l«8J|-aa732
196ft 199ft 2128 +100 550
450.1 436.7 468.4H-2J0 150
2X> 0 256ft 276ft (+120 4X2
5235 530.1 567 0Wo 6 4.42
•BAX 2343 Z7L7 0X0 >00
268ft 268ft 286.7H210 1.00

7933 7953 84ft4 <39 U8
8227 8227 87.99M4Z Ut

2002 Mo^zitor^Io TO Priwimi Unit Trart Mngmt Ltd (1600)F
“ka,mUoluJ

KM ssstssKsi fBaeoemimmaa
Pwlific Unit Tst Mngn Ud (UMJF
WaUrook Hse, 23 Wjitoooh. EC#N 01ft
EiwuHec 071-260 3700 Doallto 0600262443
AoKrican lacome —SblBl 92 8268 B7 95|<5ap54
(Accnm Until) ....Sb
ArMricn OSPlAct Sb
Com & Gill 5 b
(Accnm Uma> .. .1

.

Eons** lnome - 5b
(Accam Unlul .. . Sb
Em Gth toxam _ 5b
Entrabtcnne . Sb
(Aeon UnK#).. ..Sb
For Eon. .-. - - Sb
(Accam Unit*....Sb
mgnlocomt. .. . Sb
lAcamUrtB). .Sb
imemuioMi 5b
(Aarai Ualu). ,.5b
Nth Araer Accuai . Sb
Ptef4 Fro lm . Sb
(Accwn Ualu) —...Sb

Schroder Unit Trusts LU (1400)F
33 Gitter Lane. Laadon EC2V 6AS
CfleatUne 0800 N6535 Bro*erUr» 5800 KbHO
RetoH Frail

7537 75JT 80 06
6939 70.43 74.93
37.61 37X0 40.21
SOft4 38.77 6252
7855 7855 83 2a. _
76.15 76.75 81 UHOiOlLl?
rat •

1428 7 50
<.#6(63
9029 0.00
0X8 207
HAD* 7.17

7767 78.73 83 75
66.78 66 98 71 23
71 79 71 79 76.25
68.13 69J3 73 76
3759 J7.7B 40.19
56.77 56 28 59.87
7274 7274 77.11
69.75 70ft7 74.761

<14 £64
<J1 1 10
<19 7 49
<•1457
<29 0.00
<jW 2.06
<M 9X9
<IH lftS

7856 79.44 8451
6SJ6 66.45 69.63
6752 6752 71 72
6808 6932 73.74
38.41 3860 41.06
58.99 5953 6353
60.9* 68.92 73.03,
77X0 77X0 8255

Ametec —6
Genni
Income .

Mcmationl
Japan —
Tn win. Trass 6l

M & G Securities (0915X1
M 0, G Haro*. Victoria

57 00 S<U2*62J6 <ft«
173.96 74.49 79.92 «B
3250 34.11 58-06 +0.12

130.42 51-06 54.79 <14^
3751 37.70 40.45 1817
47 31 48.09 51.69H

<14 2b7
<30 210
<14 7.72
<«6 459
<24 >00
<08 2.57

— UaioliiB {SSflLrar - -55*
Jwtua.nalu will te taoedatbld price

sa^....";sb
Millenninm Fund Management LU QOflOiF 3Smuniti"""3b
1 White Hut Yad.LogopnBritae.SEl D71-4075966
farttrnhtloaal 5B4 421 9597 10.2lT<0(nOO

Morgan Grenfell Invest Fds Ud nODOlH
20 FMw QrttH. Lradra ECZM 1UT
Drohrc 071-826 0826 _ EnrahtaOTl" ‘ M7.9 2429*264 <.4Dto.47

219.9 219.9*234.7 (cin.OO
220.7 220.7* 236 l HUOW.00
150ft 150ft 160 2 « 70K 00
130.7 130.7 140.9 KUoEje
157.4 157.4 169.7 <90PL58
136.0 1360 145ft

1

1325 1325 1635
183.7 183.7 1965
193 3 1935 206.7
3353 3553 38.86 <21
ULO 12LQ 13L6-6UL—

,

UL8 UL8*120.2 <40 173
U64 .1164*125.1

—

Portfolio Trust Mngrs LU (0900)F
1 Whfta Hart Yard. LoodoiSEl 1NX 071-4071966
PcrtfWfo-- . -!L28ffi42ia7£tollin43l<J8UJ2

Premintn Life Unit Tst Mngrs LU QOOOIF

05.09 89 88 91 3b <M 3.14
151.8 155 0 164 9 CM 00
102 1 1021*108.6 -32D 7.11
114.4 114.4 121.7 -SMI 7.11
56 32 58J2 6204 < 08 3 60
60.82 60.82 64.70 <41 3.60
51 94 '12-55 5561 <JB 218
13L 3 1332*141.7 <U 4.42
143.7 147 7 137ft <td 4.42
2135 259 3 2359 <50 129
258.2 264 2 281.0 <10 > 29
97 97 97.97 104.2 -12U #.£4

107 6 107.6 1145 -UO #.24

153.9 1566 1665 <20 1.09

BEoMTadrarto ..S
loom Tracker.. 3
AcuaTrufar Sb
Hanged Inc 5b
Managedta 5b
Ctata otdbji IDO34010054
Cart Acc 002060 120.(00120 68
Erataa ‘ ~

EqBttylarame...
Eoropcao
Euatratl

North AmorIon Si
Scaodburira 3
Smalls' Coomanta . 9

HHMMCM1 1FB
gra«ww.r

z=2k

157.3 160.1 170J <20 1 09
120.5 121 8 129.6 <70 >.43
4L42 42.92 45 66 <04 7 90
47.70 49.43 3259 < U 7.90
3613 57.63 6L11 <#1 J 47
5752 39.06 62.63« 3.47
07JL9 89 03*94 72 «JB £77

_-r ,91.67 93 61 99 58 <71 £77
IWwolngy Sb 273 7 279 7* 297 6+500 0.00
lAcani Unit#) ...-Sb 2737 Z79 7 297 6 +500 0.00
UKBtaQdp,-...5b 58.87 5934 6333 .-... 191
WewmUnlU).-. 5b 16161 6200 66.06 HI OLGSl

Prasperity Unit Trust Mngmt LU (U001K
1 Seaton Hu So, Mhh&loneHEMlXX 0622674731

43.M 43 B8* 48-81^016 [j 50
74 80 74.00 7957MU ^.43
24.93 24.93 25 70 J-0X9 18 28

Itaum Urdlu
Aanral'an . .

toramUills) .

Earoceoa Gwt!
kAcamUruu) .

Era Smilr Cot ..

(Accam Unite)

Far EasternGwt!

GUt Income . _

(Actum Ualu)
EMail Bra*..
(Anon Units)

Income . .

(Accra U*lh>
Japan 5mKr Cot
(Accra Urdu) . .

JOBM Enterpr(W
(Accra Uans) .

PaaikGwU.
(Accra Ihrlu) .

Soulier Co's
(Accra Unltl)

Tofaro

(tone

-enfeao
S 25

< UnlU

'Accra OnfUJ

.

«,gs SSfcv.::-.:

ncamiiGwtfi".-..
Earooraa.

3.63 Amato*— 6

<30 L35 SSffiltf
4"™-

l<30 L-33

UK Smaller Cm 6

BBWrLfW

3AJ4 5854 62.06 <21
38.83 38.83 4131
4764 47.64 30.60 i._._
3151 5151 34 80 <£lh
20.6* 2066 21.98 <12

1

5*55 2433*2590-001
32.16 3250 34 66

(AecamU*c)fa 5
W«MFd .. . 5
lAccarn UalU) . S
ImUteUml Fradi

P>^iy*
Evopeany. .

(Actual Unlu) V
Era Smilr Cm Y.
(Accwn Unlul 9 ..
GUMMl EoultJ HK9
(Accra Units)9. .

.

Japan Smilr Cot*
(Accra Units) *
Mngd Balanad ..

(Accam Unit*.
. . .

(hraem Equity 9 .

Owu Smilr Cs'iP Si

(AccraUaibig .5

, bWn 234 43 250X8
i B3Q3 253 29 273 17
fill 99 117 35 123 07

tDJS #7 136 93 146.09
55 37 55 99*19 72
57 32 57 96 0162
47.97 40 82*52 07
48 35 49 21 5£48
55 73 57 22 6103
36.63 5a 14 620!
SI 52 51 S3 5‘i 33

,61 72 bl 73 61. DS
hOLSS 101 16 107 04
0J7 30 U7 31 144 71
4915 44 16 50 67

§
15 4916 5067
94 27904 29754
17BC0 2#662 12
01 301.90 326 29
16 30651 326.95M 21 4866 5)40

4821 4866 5190
72 06 7319 78 06
.73 81 74 9b 79.93
154 19 157 Malta 36
p6 7l 18309 192 9$
79 38 80 16 85 SO
80 18 80 97 8b 37 I

>82 86 (8# *6*197 07 #G«? >8$
£1122 21340 227 62< J E5

-AW3 34
<97 134

... — — --.Tl* »0O
.15 64 116 18 12456tO# D OG
65.03 65 42 69 78WJ5 2
68 04 60 45 73ft ll< 3212.32

UKEqrity-.
. . 5bUWJ4 14148*20#J4|

(Aconn liritti) .. SbBM47»lV37afti|
USSmilrCase 5b[li5 0# 116 78 12456

Tjniilif '...

P61.70 96365 102789
073 17 174 74 105 89

66 191 39 203 6fl!

2037 20 57* 21B8i
21 It. 21 37 22.72'
S0J9 58.80 62.55
60 21 60ft4 64.72
£162 23X6*25 J8 .

-,,23 75 23 99 25 51HW
5U« 99 1*710 156 48
5UW.0BU0fr 17050
Sp4 51 Ifr 97*14464
~ 09.01 90 19 95.94, ...
9239 9)62 9959 i+O 74

5a5106 1334J163 22Mj9i
50X1.45 16*48 174 90M2D

(Accwn UnlU) 5
UK Indea tag.... 5
UK Into * -.. 3

1294 2131784 W1 95KT lab 90
H 2 15)7W 1401« HJBbW
183 130 9J 160 SbU) 02(457
•“•Up 83*13# IBHGOlr* 57

<40(1.73
<X1p.96 I

<04 lb.96
I - ..<00
ioolo.oo

99.19 UO U*U6ftd
97.46 97.46 10330
2692 2750 29.23

3702 399ft
465.6 4TO-1,
360.4 381-1
412J 436ft!

„ U2ft 119L3I
(Accra Urdu) SfcUJfl 115ft 1219
toraraladan 5B05-M 105.1 U1J
(tom Unto) 5024.70 124ft 131.9
frptlol - S|334J 3343 50g-2

Aw tourmy 1
(Accra UolUi 3
Amr Smilr Cm 3

Henderson Unit Trt Mngmt LU 0200)F
PO Bw 2003 BmHwnod. Esau CU13 1XT
EarpiHet 0277 2Z7300 DaiDug 0277 234772
Family afPiairt.. 5b 163 71 63.71 UftlhOall.94
OK Fundi

.

Special Sit* 3b (229 81 09 83 843.9X1
(Accra Units) —5b 651.90 J5L99 376621
Bon. o( BriUrt ...5b 132.94 32.94 56ft3l
High bean* Paeds
krone& Gate... Sb !17ft2 21727*73) T1 +L14 «ft4
(Accra Urtts)-... 3b 4602 546X3*9B£13 >2X7 4ft4
Hlfrfaicoma Sb 2S5ft 2558 273.44 <75 1 90
Eatralimne Sb 07.71 737 71*213 Ob <49 5 B6
SnuUwCmbhr ...Sb 1J9.4 139 4 151.94 *1X7 3 41
Prtf&Gllt 3b 43.22 4459 4046 <18 959
nrodlrten* 3b 321 3ftW 36.46MflliB.90

(Accam Unl1S> 3
Onrttund >....1

UccumUnK* 1
Oaaraodlty 3
(Accam UMtx) 3
Command Grrarti .. 3

run fa

IsKLO 567.7
SC Sift 2347

J

9.75 229.B 243ft
098 333.0 352.1
019 733-2 773 4

HBTORIanil 51. [S»C 2O0< m.m|<54(Q^

AdaaEptapri»..Sb
Antral lac 5b
frropmn 5b
bogmlaccrot ... Sb
EoroSmil Cm --5b

ltaift£95*lUL32
12059 128.9'MB 324 AS 344211

62.9# 62.94 66611WW 10634 113.23

<15(154
+UlEj6

<ft2BX3
<MlL40

faeEaKbT^ft^caB 5U9pawS
HKSmJIrCn SbM03 1J0B3 14605Winy
iHcrrt America _5bE3ij7 3+27* J39 0|+Qi2fa

AnwrSmaUtr— .5bl«56 B8ft2 94.WWJ6R
raratarartP mmwwmmmrawmraramra

Dirideod— SflO.ZQ 30.40 3250
(Accam Ua It* 3017.46 1104 1266
Equity lacmw 5KAJJ9 249.2 2066

lUiltfl .. .SKO* 290.9 311ft +
_ —*&Ga*r*.-5P%9* 3396*359.0
(Accra UaHO - 3(11969 424J 44B6
Erapera OiriUmd ..5(5189 50.90 3450
(taamlhwi'
EnraYMd .

(Accra data) 3 105.01 9125 976J -

rvCmtn 3 229J 232b 246 0
(Accra Urrtol 5 700 71 305.1 J

“

Trad of fair Trtl 3 OT 14 4gft*4 _
(aronr Unfa) 9 78861 7083 83a.;

,

General 5 48.17 4020* 31.00
(Accra UnKl) S 12094 1270 134.4
GHltama 0 60.72 6080 6080
(AcwstUulBl ..._.. 0 147.7 147,7 147.9-
Gold 5 30JB 31 DQ*32ftO|

I*

& Gwt! ... 2bl204 J 204J*21£73 <*7C
Earaoean 2b E4bH 14655 131-13 -04>E
Jama -..2bB51ft6 U1 fr 156ftS O-rtE
Hart! American _2b B4&ZB J402B 133.49 HUZD
Pacific Ewr* ... Jfea34 302J4 3U 98 <23b
CypHITA 2b IS0.7B 30.70 53ftl<45C

S3M 53.23 96 23 <73 J.97
B3.28 84.05 89*1 09 1.70
B4.7Z 06 42 9194 HUB 0.17
6113 6L93 65 88 <J2 2ftl
3186 it til 34 05 <S1 9.00
43 J9 4468 47.53 wua

12095 29.62 31.31 -0J7 263
31X9 32.99 34 b7 <44 2.69 I

6693 6756* 7166 <32 3.01
0OJ0 8000 05.96 <JB 3.01

86.42 8662 9! 94

ft26J6 413.64 46152
Ffnft Property &I90.69 9069 9048MUBJ1
HMhYWdT. -6I10S.43 U0ftt*U7J7fi<J3&43

3758 3854 40.79 MS 7.99

9657 90.33 10461 <85(7.99
13354 134.2# 142.81 -0.291057
6|B£47 84 40 89 79 <Unft0
i P.17 08.24 33.87 <41 )MWH 11 U454 Ul jfr <17 1-33OO 14174 15291 <10 Q 00

43.02 41.90 46.79 <33 100
93 U 95.22 101-30 <23 000
78.26 78.44 83.45 <ftj 454
31.94 52J86 56.23 <51 100
W.44 90.49 90.49 1<£ li 61
rarauirhr UHL6D

1 132-23*14057 |-U2|2.tiB
2fr J2 23262i<*2(3JO

&?7

47.57 4757* 49.95 HLlfilO.00
'4757 4757* 4995U(H Boo
49.47 49.47* 30ft4l<2«n 00
49 47 49.47* 5Gft4l<34ExO Hill Samuel Unit Trt Mgn 02001F

Frlendi Provident Unit Tiwt* U0001F Toto Add tsenouf Road, Croytoo 081-680.4355
C«li Sum, SaUrturj, Wllu. Jfe=--r

Efrft7 6n 65 723-01 1-S19E90

f2 FlrtSiCjol .1

cm&fMMta...mm
- <09 6.0#

49.M 49.10*5451 <11 0ft8
1 51ft# 5459 <11 0.28

- -- . 11021 125.76 Wfr £30
BPjS 13011 13041 <$250

8460*90.00 < 72 4.18
- 10423 110.90 <89 4.1B

1670 11670 124.15 <« BJ2 UNQA St
-18J1 11851 125 86 <40 D 32 KE* l£
6SJ2 6352 69.49 <14 12# Srttaih;""a

WU4B54

^^|^W».9a 97.69 103-93 [-0.10059]
grtaediSnfi;..sh»« 12n1wu3.96k.uE.90
Dstera....~~...5p061 2106ta2aa)HiaK90
BMfiMitatat67.99 6852* 72LWM11 mm

17054 7067*7S.18M-U 0TO|
00 UO30B17Q.47WJO 1-16
.00 lTiTtoaistnlAm l ifajo L93.74W2O023f< 71 >43

,9653 193.85*211541<74 0.43K 209 » 286.431+0*6 1.92
31836 338.09 (+677 LTO

tomWOlaebtal.ifaTB 54.61 5&10MJ2 4.27
Do.Acana 5 6457 6660 70ft5M.ro #ft7
It Am Stwdrtp Obi 3 8062 89 20*9*961+123 >D3
OnAcmn 319352 94.48*10051 WLZTBftS

BAUnH Trust Mnvs Ud aoOOlH
PO BraZ37, Ymfa Y01ILA 03493BU06j7
|M||tafr|Hta|i2M5 208ft ZEJ.0 ..... 257

49.73 49.73 Sa.48[<(a 6.93
37JO 57Jtoa 60-95 Uufl l 76
34 69 54 69 57.97 (<0)6.49

FP fait) Clfa ttot

J

Oa Accra 9
FP mn Aara Du. ... s
Da Accra -.9
FPPacftaiiaOM -J
Da Accra 9
SteaBTOrtlpOW .-3
DC Accam S

High Yield- 6
drone* Growth 6!

krunanlsaalv 6'

Japanese General 9.

6

attHSg--i
PortWlB*. -6l__
Serartv -. .607750 2805 2994

H,
03.08 8308 90.99
11465 146.4 1565
243ft 2932 3U5
172.9 172.9 iaa.9
laio.6 200.6* 214

J

382 8 382.8 6235 VMM
25.13 2556 2654 lOMBftO
80 93 8193* 93.11 jfiETT]
1235 124.5 1331 OTjhEra
194 0 1WX 207 4
1303 130J* 139J
52.16 52-16 35.78

as mi
92.86 92.86 99J1K54BJ4

99.67 99A7 107.4 .. ...

113.0 113.0 U3 4M.Nl
Murray Jahwtane UT Mgmt aoOOlH
7WatNIItSl.OIPIMFOZPX 0345 (DP 933

i 703i tiji ao.67
K- -

77JD 77.10 7952
76.02 7602 76.79
7*79 74.79 7555
PUftO WrfcOO 169.70
8640 86.40*0099
34.70 34.70 33.96

American Income
Equity hmme

-

(Accra IMU 3 3354 3830 3040
High hreeme 3 Z1.0Z 21.40* 22.60
(AaraUaH* 3 77JB 79.40 83.90
lot] Grata.— . J 62.07 62.10 6600
(ACCOm Unua) 3 10669 106.7 1135
lateraatiaral ha: 3 7063 7080 83.90
(Accra Ualu) 5 100(13 10BJ 1155
Japan 8. Cm 5 30X0 33.70 97.70
(Accra Untt* -1 38-20 38-30 4050
-lama Smaller Coe - 3 L03.47 103ft ILL

9

(AcaanUnM) lESftl 106J LlftJ
Midland 3(43.19 43.20 43J0
(Accra Uata) 3P».61 U67 144.6
PeadnEh -207614 rtl.l 810.9

Smaller Cm
Olympiad
Global flood

UKGrowth 1
Pacific Growth 1
Japaa Growth ll

(Accam Uata) V .- 3b
Game leact 36
(Accuai lieIt* 3b
Earrara- 5b
(AccamIhto). 36
E*tra tactane 56
(Accra Un)u) .— 56
Par East Cl! to -5b

4059 4942'
4634 4634*47.46
7041 7041 80.98
39.94 39.94 61X7'
70m 70.09 7L26

(a) 3-06
..._ 1.06
(I) JJ6

.... L36
(i) 2.92
(D52S
(a) L41
(ft 1.9#
(ft 0ft2
(ft 3.90
(ft 188
(ft 155
(ft la .oo

NFU Mutual Unit Mngn Ud Q4MUF
Admin: 5 Rayteta ftwt Hatton, BreatwmxLEsax
Emj*l rta 0277 227300 Dam teg 0277 261010
Ana toaftr ..600U# UD D1M104JHHI uGftq
NM Unit Trart Mngn U2B0)F
The BTftan Ceetre, Horth Harhonr POrtsawoth
EnmrfaHs: 0705372222 .. Manaw; 0703 ...

yJPfsjmm

B
”IlhWalts
fflJisasF"

ta!W &BSSZ-&

CU14FJ--

— I 47.72 4850 51.60
SeechdGraeril- S 5157 5100*5460
(Accwn Unto) 3 12617 1262 133-5
Small* CM 5 47.71 49.60 52-50
(AraraUaH* S08ft4 92.40 97ft0 eOV
nroto— 5 *331 SS-bO 33JO .

(AcnalMU 3ia.n 123ft 1310

(Acea* Unto) Sb
GaMV Sb
(Accra U*o9f.. Sb
lactone .9b
(Accra Unh* 5b
tart. 5b
(Accra U*U> 3b
JapSncdierCra-Sb

SmalhTGa'i 5bS IMtft Sb
SKI 9b
IMU) Sb,

SterUtaDanaH 0
(toon Urdu) 0
Ttora sb
(Accra Uritj)..-. Sb
UKErata 5b
(^nU*td..._3b
ustodtoc«*_5b

2 Bartler Way. Hook.
Enrap*an Acc Sb
Enropeurlnc ftfi

J*P*»ta ,5b
JopmIiic 9b
fata AnwiccD Acc. iH

UK£«it/Acc
C
7..S§

giafej
WorUwtdf Inc ...Si
WNIgklK&iAcc 5.

gasar:|SatBtoHtolac...9l
51

UKMranHrita

Thailand Inc 5b
frtateCMEnrataJf
EporaEj(E^te-S>i
Cold rma Acc _ —5*1pdlHraii.....75‘i
New Zealand Acc. 31]
NewZadandhs-5*]
bt Mngd PEP As. -5b
taWntaPEPta-Sb
ladeAwnfcw Cerate. Sb
U)etejk«Craac_3?
jraensuta
KflSm HhwteZM
UFond Fraocrtj.. .6
Bratar daft Tirata
UobaiTnam-.Sb

7.« CtaalP^hl-Sb
7.65 BH

d M«1
Matt# RG279XA 0256 768888
132.9 132.9 14L7|*OJ|£17

75 IB 7S.1B 80.14
9439 94J9 101.5 +1J(03O
89 17 89.17 9366 1210 M
107-S W75 115 9 +0.212.07
9021 9021 97 29 <13 167
U9.1 119 l 1Z7.5 +0X^X3
1121 1121 1201
UK B-?T 103.1
7262 7262*78.42
100 ft 100.2 108.0
n.41 89.41 9641
44J5 44 J5 47-37
43 97 41.97 46.96
77.98 77.98 8267
U.66 63.66 67 49 <J0|5ftS
124.7 124.7 134.4 +1 2 9J6
ifafa£ JS

4 l|3ft +1 1 036
66-ft 6B TO HUM 7 £9

5156 <0® 7-29

S2’
72 ““ 172

74 30 74JO BO.17 +0*2 0.73

»J0 X.70 3061 -OH 0.37

SK S-Si -»» 8J7«“ 4068 43.86 <82 lftO
40_58 4038 4)33 <00 lftO

47.47 47.47 S3 . a.73U61 53 61 3019 < 92 > S3

».g|| UK £3
S*:74 3474 »J8Rtal®

. 5.97
<83 3.97< 1 1.45<« 1.43
<U 3 23<« 0.23
0J8 5J8

1+0-73 lOOO J50S1 Vhicem SL. fraBOw 62 500
MJltoOO |9“tata«* 6136.6B 37-52

gsgssjjfi-jws ««

xm isasK-.~ri

UK Small Ca t S 84.66 8665 92.18 HLJ013 23
(Mann Unit]) ... .SlM. 19 88.21 93ft4ML7l{3.23
IKSmlfaCol*.

. .5 33 72 3629 38 60^0776.18
(Accwn Unlu) + ..513623 3681 39.1fchonBl0

Scottish And rafale Ut Trt Mgrs LU (0730m

S
C £97
42 133

.-«»* £33
W02 £29
]<Ol£29
(<2711.29
<iB lft9
I4B035

(007 1 01

L56
H>7S 0 73

IS

Amwtcin -.6

39 96

. S297i
56 28 56 28 59.94!
04.04 64 73 6894
4068 4243 4521
100.1 1001 10279
5260 53X9 57 18
74.48 75.76 00 68
83 81 87.08 92 74

041 2042200
<U 523
<1« 4-39
<11 £69
<< J 2£
<31 3.80
<07 i74
<05 -

L07
+LB0U 87

Suttlsfe EqnltaUe Fd Mgn LM (1000)H
''

i 03 -55SJ.G51

,.. 95 203.95 217.07 <37 )32
3CJ2 34352 365.60 +0 6 332nx 43.42 48 44 <013.91
it-SS *535 S9.15 <02 3.91
5799 57.99 6156 <33 2 12
53 8b 55Bb*59 04 <06 Z-lft
5101 51 Old 54 J« <#10M
7808 78.08 83.16 <*9 0 37
S 66 26.12 27.94 <01 £02
28 01 2852 30^9 HUB 202
28.53 2055 2355 +001IjS

Will tacoiM .
~. Sb

tal Accra 3b
UK6mraitac 3
UK General Acc 3.
American 5.
Eorapran. 5,
Jap?* 31
Tecfawtaq} S
Eihical Inc 0
ElUul Accra 6
Cart 0
NtaggroTmta
aemenaiTjalW. .Sb
FarEan Paf 5b
K>#>k>eP*fAee._9b
N,Sh' n*Prt »*--Sb
UKBheCWff Aac _.1bUK«5 ta.sfi
UXGlapaJ Aec.._.5b
UK GJ061J Ira sb
XTiildeTtapBf.-.Sb

3SJ3 35 33 37 47,
53.97 54.30 57.92!
38 12 3836*40.92
29.72 29.91*31.90
32.16 32.20 34 44

«T2 tala saw

Hu 1.03

Ssrs
,«D 3«
H«W£S4

<J3a

KS 3659 26M <®C 93 OUI0riU*tata„ lb
1 3811 38 77 41 00 ionn 95 31* -SV

IMpa UfaMraMHB ta ffarmtrj Ik ..5

ms 80 m*» iOT.H6iijpBj5 yfrortcAraa.—su
(21-13 21.43* Z3.04i<£gft8 JwrwIeEquIiyto-fa— —

>.91 29.91 ihcjnli.no

0.4(0.00

P°°Ho 61
-cciia
+10K.58

—1.412.70

Ki£Gj6 6T unit M*s»garj LU O20WH

bcome Piotfolki 5b - . -

cjlr. -CortpcwdAbmiI Rate

Special Sit] 6 121 « 121.4 129.1

UK EntoOkM ClYl ...6 44JM *434
US Soultaw V... 6 6947 70X7

1NVESC0 HIM UT Mngrs Ud (1200IF
ok*, EC2M 4YR071 <26 3434

010733
VKSpedaBit Traits
hmitmalTrtrata
5aHlltrC«.|

nTrt....3bJ
'M SbjdU _3b|
nMft... 5b I

13

50.71 30.7US4.93 +108 £J7
I9J5 1955 SOW <3# L91

. _ 23-23 23X3 2680 <U 1J3
5b 1 29X9 29 59 3L43MU 1 83

071-220
AnvSpeeatt.. Sb

ItetraiW.-'SbB'
5b

GkrtaitomlK .ftb
Octal Aran Act ,3b
ham* 3b^-
ImxmtlMal ._..5bhSB»

?b

6240 362.40 JBSftOWMB.00
7810 UAlMl’M-lOWJOB 39

[87.48 87.98 92.63Hi3B.43
61.07 6Lift 65 4Q 1-0.0712-37

63.99 64X7 6053 <87 £33
9780 9831 10140 <40 7 941

iffl24fl.’Wj,L.ntooo
69 72

SbBBLTD

!

la 49J6 52-80 <75bOO
J83.10 83.77 89 60 <M )U

Smilr Cot Die -—5b [39.40 4Q.b6 43.99 <35 193
UK Capital friel-|bM.40 1*2j01S2 2D ..... <55
UK Capital (Acc) ..5 fa 637 80 2*L30 236 10 ..... £48.... _ ~ |6L7b 62.14 6646 <29 L90UK5pK9tl .—5b u. ,

nSEHcfelH 1SS

taWKEatara-niw-Sb
to —,5b

Groat BAUto.: 5b

UK Growl! 5b
Nbfa Krone PM*I
frtara (Dtal + ..._.
frStanXAtt)'
Entratadhrae. - 5b
Ollt....— Jb
unMAGnta—56

!

Mlnt)UrCh&Ff..2
PRftnmShxs- Sb
UK

S.04 69JM 73JS me £12
47 60 47 03.99 <22 £12

fajJM 64 04 68.04 <17 £63
<£» 45.9M49.16 <fr L79
7633 76 33 OLbO <H 137
57.11 57.11 60.98 WJW £51
74.14 74.14 79 18 AU 1Jl
50-17 50J.7 53.74 1+027 CJ9

&
n*mclel5eartta._.Jh

<40)0.11 Property Sural . 5b

31ft6 5U6 5146.
35.17 33 17 »JT.
72.71 72.71 78 45
26J» 26-63*2025

hOJH 5.H9

WflZ 509
liO< 543

1-900 737
J8 37h(U2 3 8bHH7638H-U 8ft5

1699 1699* 18 tb 1+0 08 7J2|
2865 286J 30651

UXL60 10060 100M [_!_ 6601
ISTS •*» «* 400
16£84 62-18 66-32 <21 Q.oa
KJJO V5«-»*164M -200 JM

SfS ?S-2S <•* 503
1098 10L20 laaftOiiUOBDO

tiukle to pricing of Authorised Unit Trusts
Compiled with the assistance of Lautro §§

IMTIAL CHARGE (toga dim ra a*a*
«nto Usta ndrtta inAataB and ataMdrftha
crate, Matas camadtoM p*a to imua*
rus dtota«Mm laM ptaa d rata.

OFFSt PUCE AM eta) taaa i*ra TK.

Mra ft wadi Hta an Karate hr tomtaa.

BID PRICE: AboCM ndaavuan (to Tto

Sdea ft ta# u*a an add (ta by toaaM

CANCELLATION PHKt fra Mrata
Meapdaa RK0 na ataarai gmad Oatotai m
as* rad DU pricaa 0 dwntaad bj a laata tau

Omni

M

kagHWiant. ft pxtonai art
ha* iramen qagg a mart tataPBrnsad.M

1

wfl aa Md pn Is (Anm ataw Ha
caanura frea kbmm: Da Mdam afrM)
Band 8* iraMkn ay tap aanooa ft

Any Sot, itsoaiy ai orwnqkm ki wMcfa t*m fa

a toga aoaax * son « idh aw tuyps

TIME! ThtBn ebtanafetasUa Batata
nmfrFi nan la 0» tan ol la ta tnuTa

vstarton patat aatan aaodw tne tatadcaM by
ka sytM ofcnfrda taa tartMad art tan nat
Tfaa m*ota an as fartm: W) 0001 bi 100

baas («] - 1101 ta 1400 hum () . iaoi u
1 700 am; [^)- i70i u rttagu. ft*y dnfeaattaH m Dabaria* Ika vakata
DM i atari p«M * taa nap atapaa Were
Kae benmeanMta

historic nucma-nakM hi
sat »a axnaon «a ansdv dad« iae ptoM ra to aM merat urttara Ttai Prtaa *araHHnUaMaiilftaMHta
aal to sa canal dadha taaata bacaoaa *»
Jntanrino [nflrto mtaaocn a a n*rt ta a
towd pdCMo tadi Ifaa aanagaa Bustm ft jkma* prtx mimml ata aav bm k to«M
liuuy * any ttw

FORWARD PRUam 7)a HW FdaMsa
•al la aanapn dal Oa pdea to aa a*ra g*
and nktan. tanaton esn M ghra no daUta
DdcataMHoeagl Se pvrtaa or a* hetag
caoMu no pdeaa aooeMgh BsMaimg ki aad warn ptMdta by Be isaaign

SfflfflEPAKTICUU«SAim
did* mcaH inn rad taroa

sascdtai taa to eaartad »m afrtwga ton kata

J*»®WMB»7 Wasn oaaBM ta
featadotoniBBa
FT Ibnaged tab Seneca

MlfatanaaaitaDtaTtari

25?'S'
- 5?*^ ta-“

Trt 871- J7I-04M.

<4013 68

4706 47ft6* S645
ISJft 31.12 5431

Twnclff EonltT Inc T.hl
Hartta Growl! . 5U

BSSSflSrdE

FS Portfcdlo ta 6
^AraltaeteAcc _Ji
5| JuaejNaafackK..]!
flMUPrtaiawto _6
Jwtateterraila^bl

TSKtSB^Tb*
-Sb

SS^arrtm,,,saa",r

??-?* §3.93 S7.70 -002 l^L U K Eqalg (Haleoa)
. S27 51ft7 921 »unG.ra *

iViaHailTlI i
•SH. peftoitanipaeSft ."SlSg.r SSE5 Sa'i

MW82Si3 attar#

nsrsn
73ft5 73JO 7096<U|O.OO

l?;?f ioii 5:J?
60.74 61.75 6604 iojD S 2bK fJ Ji-lta0136 <30 0.2fc

*5 9611 <*fiftS
53.94 33.94 3769 [+60*0.00

di;
-JJ 328 6 351 4'

Z3BB 230 8 263 7,

-225.44
+OJ
+ift

UJSte.QaBlfac._Sb
UOACQinl Jr.
UKGrowth lac ..lib
Do Accra. JL
gtoOiwAbiae .5i»Accra 5b
MnMtacomeine ,. 5\
OaAccum 56
UK Spec Sea Inc .3?
On Accra 3b
tacane Phs Im . 5b
P° Accra ^ ji,
EcrraeMlK

. ,5b
.sbfri Accam.

&31 Mnmu. London EtoBAPA im jkvi •—.

,

Japaroto" lb
DaAccam .

"

"jil
to AfBencaa Im „„ 5b
Do Occam ... ,5b

'

t

K 1 Grow® lac.. 5^
- Btom

. ..s?

ScJoffn?*- EC2R68A.
ajftWtyfrh. 51129.0 130.9PM ipaara A Ota “s
PMHthAmfrEt!...5

FMfcanwBBl'il

071-5801963
139 2 +0.2fLW

"W WAS 9641
1064 107,6 114.41

rtiMMtaraffbe'. Sb
Oo Accam Jl.

rarw SS-g3jg iTofifil'ff

S3na,S?S.53S^

61 60 62 08 S:«<«3J6
uni M<n <14 3J5

S H-73 3J5
aaS Sl-H 55-M +0M 4ft|

1111

294.1 298J 317.4 <40 195

1215 1238 131 8 <90 179
£-92 47 57 50 61 ScaP
«£73 49.41 KJ7ffl4Z0(
£9? 2210 236 0+290 0.1

SS-P 74J9 <frlTi7
78J6 79.14 B4 20MS#0-5

7

90.661-016,

'»MU7 60.49 64Jal«Sb®
Unit Trusts Ltd U200)F

^SS£li51

«wt(eQ«e>F

Sffilgpn
22.66 2425MJ3 »J3 2625!

20-52 2069 22-14

ig 1“““

7-56asaipi
Ss!*” “»_« "sn. ud izeonm

SPs:: t0UAmv Ik t,

jffiumeto fa

CtataiAcc..,, J
6 (tail Dor ..

S2 J
333 9 3561.

209.8 2126 226 7
£68 1581 ffiL
241.2 243 4 239 6»>« 2335 299.1i
*&7 mi 2i3-i
188.9 im.6 M»5
207.4 207 4 S^2
172ft 1722 183 7
U<J 1MJ 172.0
100 7 1028 1096

?3,'» 5a
122.3 1238 1321

tolarofrta. 6 1S6B wifl ?ZZ^+Q 7¥* UfaiKSi*-* -•*>

(0905,F
fSSS^3 Start (U™

- LU 0200)F& “*« eeSHCr^SaBkB



*

i

u* --

?*JI -•

w

4i

29

FT MANAGED FUNDS SERVICE • Current Unit Trust prices are available from FT Cityline. For further details call ( 071 ) 925 2128.
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CURRENCIES, MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Intervention to support franc
BOTH THE BUNDESBANK market was still not operating rate in the Irish punt market

and the Bank of Prance inter- at full speed. Not all dealers rose to 45 per cent as the con-

vened on the foreign have returned from holiday, rency fell to its EBM floor

exchanges In support of the and Mr Steve Hannah, head of against the Belgian franc.

French franc yesterday, as research at IBJ International Outside the ERM, the Italian

dealers Indicated that they in London, said that many ana- lira was a notable loser from

may be prepared to carry out lysts were waiting to see D-Mark strength, falling from

the threatened New Year spec- whether the Bundesbank L929J5 to the D-Mark from a

illation against the French cur- would ease rates at Its council previous L909.5.

rency, writes James Blitz. meeting on Thursday. Mr Han- ’ Mr Jim O'Neill, head of

The Intervention by bath ash admitted, however, that research at Swissbank in Lon-

central banks was estimated to the prospect of this was small, don, cautioned against the

be on the modest side, and, by The quietness of trading was belief that a dollar rally might

the close of European trading, not enough to stop a number of ease ERM tensions and save

the franc was at FFr3.419 alarm bells going off in the the franc,

against the D-Mark, still more ERM, however. The first was a First, he believes that the

than a centime above its floor sharp rise In French money dollar's rally may signify a

against the German currency market rates, with the over- flight out of European curren-

in the Exchange Rate Mecha- night rate seen as high as 1314 ties altogether, as ERM turtra-

nism. per cent yesterday. The Bank lence continues, rather than a

But the French franc's weak- of France did not raise its move out of the D-Mark,

ness was underlined by the intervention rate, although a He also believes that the

Eact that it fell by more than a sustained period of high mar- Bundesbank will be increas-

centime on the very same day ket rates would make this ingly concerned by the pros-

that the dollar enjoyed one of unavoidable. pect of Imported inflation If the

its strongest/rahies since the The Irish punt also came dollar continues to gain

autumn currency crisis. under renewed pressure on the strength against the German
In the past, the dollar's first full day of trading after currency. "Dollar strength

strength has helped to ease the abolition of exchange con- could make an easing less

ERM tensions. But, yesterday, trols on January 1- The 1 week likely," he said,

bnoyed by a very good set of

US economic Indicators over —
the Christmas and New Year
period, the dollar peaked at

DM1.64I3. It closed at
DAU.1.6365, up nearly two pfen-

nigs on the day.

There was a feeling yester-

day that the foreign exchange
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Sweden 7.0830 - 7.210 74S25 - 7.1875 440-540wtdh -768 11.00-U.OHb -6.40

Japan 124.75 - 125.45 12525-12535 0.04-0.05)d)s -043 aosD.owb -027
Austria 11.4670 -115375 1L5200 • 115250 5385L78grodis -581 1425-L535db -5.14

SwtUrriand L4700- L4820 L4790-L4800 035-OjBcdls -4L% 0.93-0.98do -258
Era. 1 1675 - L197D 11920 - 14930 123 204281pm 683

Jan 4

Bate at

England

Ud

Morgan*
GraraatT

Ckanga %
SlerlLoq . 79.7 -303
115 Dollar . 670 -1U
Canadian Dollar 948 4.1 .

Austria* ScUUbg .... 114.9 +162
Delgta Franc U64 +1.9

.

Krone. ._... 1165 +10 3

D-Mart 125.1 +3L4
5r*fFra*f - 1120 +19.9
DutdiGriMro U9.4 +208
Findi Franc 108.7 -74
Ura 818 -324
Yra .. . . - 1521 +873
Perta ... 99.7 -24.0

Commercial rates taken towards the rod of laMon trading, r UK. fretai aid ECU aro.ftnetaJ lo US currency.
Fanrad ptaihm and distant* jpplr to tfre- US dollar and not to the lodhrlifaal cwnaci .

EURO-CURRENCY INTEREST RATES

Moroaa Guaranty changes. aierage
L«2 = 100. Bank of Esteunl iron (Base

ut for DecJl
1980-1932 -1CW. Bank’ of
Aierage 1985- 100) "Rate art

OTHER CURRENCIES
iron

Short
term

7 Days

otto
Ow

Month
Throe

Months
She

Months
One
Yew

3^ -34.

0*2 -87s

Jl. Jl
6|l-6jj

74 -74

USI)3lar.„

Cat. Dollar

dutch Guilder

* 9 . 1 ?

B>a -Bb 8%-B? 8i-8*
r M?

Swiss Franc
Mtak.
French Franc.

Kalian Lira.

Belgian Fox.
Y*

64,-6

U-S
13b - Utj

61,-6
9-ai

13b -Uk
13V - Oht

i:B
u5 :Sl
14V - 13V

6-56

If-'A

ll"

50 -5U
eS-Bi

13V • 12V

si - 54
eg -8i
10% - 10%
13V -12%

it:a

5V-5V
79-74
9% -9%

13 V -12%

3
3l.-

3i

15V - 14%

Danbl Krone.

AdvSSng
Sumbk Peseta

fauguseEx. Mb -m ISV-
1
!^

16V • 15V

M-ir
2V -2%
14% -14%
16% -15%

Aigemha ..

Australia ....

Bradl_
Fhdand
Green
[tat (tag

ItotnfitU.
Kuwait

Malaysia..-

Unto

—

S-Ztaland ...

SndlAr....

SJUlCml...

SJUffnJ-
Taiwan

UAE

L4960-L4985
2.1890 - 2.1910

[18785.2 - UP993
8.0145 - 8.0995

023220 - 329 700
[LL60fcC . 136185

2215.00*

1178 65 - U97 .65

P-W50 - 0.45550

50.65 - 50.75

39065- 39165
4 6755 - 4.6785
2.9240 - 2.9285
5.6205 - 5.6320
2.4720 - 2.4815
4.6095 - 4.6200
7.TWO - 7.4490

38.00 -38-15
55035 - 5.6165

09980-09990
1.4635 1.4645

12S31.0 - 12532.0
5J9S0 - 5.4150

[214.600 - 218900
7.7410 • 7.7420

1460.00“

.78350 - 789 70
P-303QO - 030350

33.70 . 33JO
26045-26055
3 1180 -3J200
1.9500-1.9530
3 7495 - 3.7505
16505 • L6525
10740 - 3.0768
4.9310 - 4.9675

25J5- 25.45

3.6715 - 3*735

“Floating rate. Iran Official rale£99.60 166.60

Long uraiEwnWIniT twnnan 4B-4U per cent; anrjws5A-9^ pw cm, tar man 6*-5U per cent; Bw
jwn 6£-6fi per cent nominal. Start term rates art ran to US Data* and Japanese Yea; othwi. two days' mtto

EXCHANGE CROSS RATES
Jan.4 £ S OH Yen F ft. 5 Ft. NFl lira CS B Fr. Pta. Era

£ 1 1303 2.458 1883 8403 2223 2.765 2285 1.921 50.70 174 6 L260
S 0.666 1 L635 1253 5391 L479 LB40 1520 U7B 3173 1162 0838

DM 0.407 0.6U 1 76.61 1419 0.904 1125 9296 0.7B2 20.63 7L03 0.513
YEN 5311 7.962 1105 1000 44.63 1181 1468 12135 1020 2693 W2 6691
ffr. 1J90 1789 2925 224J 10. 2645 3.290 2719 2286 b0J« 2078 1499
SFr. 0 450 0 676 1.10b B4.71 3.780 1 1244 1028 0864 2261 7834 0367
NFL 0362 0394 ®.«9 6810 3.039 0J04 1 826.4 0.695 1834 6315 0456
Ura 0438 0658 1076 8241 3677 0.973 1210 1000. 0641 2219 76.41 0351
CS 0521 0.782 1280 98.02 4374 1157 1.439 1189 1 2639 9089 0656
BF7. 1.972 2.964 4848 37L4 1657 4385 5.454 4507 J.789 100. 344.4 2485
Pta 0373 0.861 L406 107.8 4813 LZ73 1384 1309 L1Q0 29.04 100. 0.722
Ea 0794 L193 1951 149.4 6.669 L764 2194 1B13 U25 40.24 1386 1.

Yen pro 1.000. Frendh FT. pro 10: Ura pro 1,000: Belgian Fr. pro 100: Peseta per 100.

FINANCIAL FUTURES AND OPTIONS
UFFE UK SLT FUTURES OPTBRS
£5MM64fe«HM%

UFFE US TRERSOBV KW FUTUBES OPIUMS

SIMfftMBaBflW*

PatmWwraS
Mar Jin

UFFE UID FUTURES OrilONS

maMWpsMsenlO*

Strike cmstetileBHG Psts-atthmnts Strike CalfcHMfcnsti

Price Mar Jto Mv JBB Price Mar ten

99 2-37 4-32 0-25 348 103 2-53 2-43

100 1-55 350 (M3 182 10* 287 289

101 1-16 388 184 1-24 105 1-32 1-44

102 Ml 2-34 1-39 1-50 106 1-19

103 242 2-19 MS 107 042 0-63

104 0-16 1-38 344 W

4

108 0-26 047
105 0-09 1-15 361 331 109 0-15

106 0-85 (MO 4-57 4-12 110 088

Estlmaud rotone total &8b 300 Pott 256
PratobteftapentoLtaUs 10550Pm 13454

0*37

0-

59

1-

16

1-

49

2-

2b

3-

10

M3

4-

56

1-

39

2-

05

2-

40

3-

15

3-59

4*43

Sane
frtet

9150
9200
9250
9300
9350m
9450
9500

Call*«*ilcm&
Biro M

PgMtUBDBU
Mar J*

Money Market

Trust Funds

Grass

Cnatts&Cn

SSS£Ssfl-«-EC3V9AU
FWMMri

071-623WM

Ufl
0.84

0.52

032
019
DJI
007
0.05

LSO
118
0.90

064
0.47

033
023
016

014
030
048
0.78

U5

103
151

0.43
061
083
107
140
176
116
239

Gross , _ rvi Me*
•“ ” “ iBSSt”

Co Ltd Pwroilraf
“

7Kg2J0 0732770114 UOOMO-U

500 >75j 5.10 Off

450 3375 4M Off

4 00 ..
3 ool 4061 W

tterocMKa
, ^

4.25 3.191 4*1 Off

130 2423 1 3 53 1 Off

hi efforts*

UFFEEUBNAH WTnm
non pui or 180%

UFFEinUM GOVT. SMOOTH FUTURES
ottos ut2stnU0ttiifi08%

IBlAsuaBIBM

nr i-h,riHn PffliHit flrf""*
**»«***»** lb00 “* '

«vt unAnECZySAQ 071-5881815 jfeng Sank (London! PLC PfOHlff to

1300-£10 000 I

,0,001420.000c«t Bd. of no. of Ctartti of fMjajjW

-1
0?73^*«

h.00
6 75
!4 50

430 6J4 Qtr

566 62 CTO

3375 4.50 Otr

Sirtmote Monty Maiuumimt LM ssTMaiu ItmhMcrM3400 '

,
061832

Danriam Tst Pli-OnartiBi SW te

Strike (Mh-Htlftrawts PitMetUepteits Strike CaHS4EtUote*ts PBU-stUonetti

Price Mar Jan Mv Jn Price Mv Jon MV tea

9150 0.7S 161 008 068 92W ZOl 293 0.93 us
9179 059 L» OH on 9250 169 264 U1 186
9200 043 US 023 015 9300 L41 2J6 L33 L78
9225 0-30 0.98 0.35 020 9350 U7 2.10 L59 202

9250 OJ0 079 050 026 9400 0.94 L66 LS6 228
9275 0.13 0.63 0.68 035 9*50 0.74 L65 2.16 2-57

9300 089 0.49 089 0.46 9500 068 L45 i50 287
9325 086 0J8 U1 060 95S0 0.45 126 2.87 318

Enioulfd sotoni total. Calls 1740 Pms 443

ProriMifai'sapealnLCkHi 94167 PetsS02&4

Estimated robne total, bfe 204 Puts 73
Preteu day’sWH ML (W)49W Pntt 2591

Strike

Price

9275
9308
93S
9350

9375
9400
94»
9450

CaBweaftnwB
near to

Pmneo*B«i
Mar JW

ft78

059
042
8JS
0.18

(LU
&07
004

114
094
0.76

0i9
044
032
024
017

Esuiaialttom
Pimtaa liar's asm Mt

069
015
019
034
049
067
0.88

uo
PTO 3605

52606 PTOS 37936

0.15

0J0
027
035
o.e
058
0.75

093

ClflFl* Mg

I TESSA Pri=je_.—”-. S.7?

_.2364
4J9 661 6-nth

go IsSs
. -I 5.90

B4W
6-1»
t«rir

Scnks Ltd. M»l taw.

Money Market

Bank Accounts

UFFE ESM suns n»K8Fmn
an la prints nf 188%

CHICAGO
Grass

Craa

§&eriri«i e
aoo.wo* M«t ftnesmnqM

Halifax Bldg SectotJ Raem Djtw ta

Strike CaJte-KUfavsb PstHetUensti
Price Mv Jn Ur Jn
9450 040 079 020 021
9475 026 0.61 031 028
9500 006 045 046 037

Estimated nhne total. Calls 20 Pots 0
Protons fey's opes lot Cuts 1067 Pms 2715

LONDON (UFFE)

9% mnOBAL BBTHH OlJ *

£50680 32ndi«llM%
roe KM Ljm Pm.

Mar S®l-06 101-U M?!M3 101-14

Jro 102-24 102-20 102-20 103-16

Estimated ntanr 14595 01281

PMoas day's open bn. 53752 C529645

US TREASURY BOOTS 8%
SUS6O0 32a* nl 180%

Ctose Kite Low
Mv 105-08 105-00 104-22

ten 10482

Estlnned nhne 15 QD
Preitos day's npn to. 663 (66»

PltT.

104-23
103-16

6% WIBMLGEMAH COVT.
SH250000 lMtto M 100%

MS

Clw KU lar
MV 92.54 9Zi9 92_2fr

ten 9237 92-56 9234
EsUmated rotate 33273 11617)

Prrrkns tefi opn to. 139443 039053

Pro*.

92.45
9250

6% MNMULUHG TOM JAMKSE GBYT.
BONO YlBOro IMItanf 108%

Ui TREASURY lOfffiS (C8D 0%
S10M0O 32tai si 100%

Mv
LateA

10583 mJS
Lm

104-18
Pm.

10481
Jun 10-329 103-30 UB-U 103-15
Sen 102-22 102-23 102-22 182-11

Dec 10189
iter - 10089
Jnn . 99-1?
Sep - 48-18
Dec - 97-26
Abr . 97-05

Jn - 96-10

ILS. TREASURY BILLS QMD
SmpnUse(M0%

Mar 9680 96.76 96.76
Jn 9630 9650 96.44 9646
Sep . 96.13

Dec “ “ 9566

BBfTBU nUNB tUBD
StperC

Latta
jlIS

pro*.

Mv L4850 L4842 1.4986
Jn L4720 L4790 L4710 L4878
Sep “ “ " L4794

SWBS FRAKOMO
SFr 1S800 S par SFr

JAPANESE TEH BJUH
YUAnSptrTUO

Mar
Jon

Sep

—— I AIB Bank High Merest Own* Atwwt
B*no«a SdJJrfrthe tJM If
£2J00-n.999.—43a

1 £10.0006 . J4JO

Halifax HjO
-J5.

J4.999. ..-16.

9.999 6,

I
abate. . 17.

550
,620
lfr.55

JJ5

413 531 Qtr

4.65 0-35 Otr

491 1 6.711 Otr

5 51 7661 Qtr

annSCHE HARK CM*
BW25600 S Pro BMH1SI

0J796S 03^ 03*5 08004 ARken Hume Bra* pic

0.7900 0-7989 0.7970 BOTH 30 City Bust EOY2AT.
- 08018 *

taMOtsuocim_J&
taMnnOWMWWlJAB
HmklBMCSeiOah—1630

Allied Trad Bank LM

£2sa»-«9W.
1

£50i 000 andraote.

ssesaff-.--^
M70 Ortro HI96 tntirmt

“
071-6386070 Bb-Hkf bilt.ul BfeyilMrromrt

4.125 iol Off I7 sn 7.71 Ctr« w as asatr-.’-BS 7.»i ^
4 BTbi 6.70 Min Hu^hminu Finance Gram

TW 1 97-101 CannqS
"TST 2£S?f£

Mar
Jnn

Sep

Dec

Q60OT 0.6091 06037 06106 SnS*lSoi
l

*t'
03*3 03992 03977 06043 SSuSS?*-"

- HICMA (£2001-H L

03910 03910 03910 03964 PrrodroTEBA. M.‘

LEC«5«
is-
5.18
420
400
7.12

THREE-HMTB EDBOOOLIAR QWQ
Sim poMs A 100%

Latest Hta Urn Pitt.

Mar 06727 06772 067Z1 06781
Jin 0 6700 0.6720 06690 0.6749

So* ... 0033

Latest

96.40 9»
Low

9635
tar.
9636

95.99 nam 95.93 95.93

9558 9539 9532 *32
44.96 94.97 94.88 94.89
94.72 94.73 9466 9467
9437 9437 9432 9437
94.07 9407 94.02 94.02

Dec 9364 9364 9358 9359

American Emms Bash Ltd
Sunn taw BagemHU RH159AQ

1301
E160O-£4.999
t500l>-t‘'Wr_

STAHBAM A PW0S 5W DfeSC
$500 ttms Mb

Mir

J0

latest Lm tat.

43835 439.00 43830 |S^^mon
- 44070

Hunherclnle Finance 1 _

,

iss&"?
H
."*ssr“ “re

g 071 5682327

^ HF!B .muBa ss

*
NW5 207 , 071 267

0444 232O44 tlfCA. IE2.500*!.. T6» O.M75lfc 4302lO»Hr

au Uoyd* Bank Accaart^

Sun 71 UBnJrardSL Lw
m

Mtt £50.000 and abate

Sn £25 000*

.

Mtn aaooot-..

M“ MieUand Bank pic

071-626 0879
7.76
723
6.91
5.75
639.
4.49) Yearly

IBank of Scotland

ClO.DOOf ... -

1751 5J0I Qtr ^ omt” .i"

TESSA.

071-6016446 NatWed Cniwn teemlAewmrt
423

1

° A.79f MtJr 41 LotMroy, londwv E12P2BP
4«l 6 04l«n g;SSSi«w:.1§5

Char Htoft

MV 10ai9 10827
Jon 10734

Estimated nlont 338 1441

Traded odnSrijr op AFT

Low
108.ia

PHUABaJOnA SE US OFTIBK
C3WB0 (ends prod]

12% NOTHNAL TTAUAN GOVT, E330 (BTPJ •

UBA 2O0n lBPttn of 188%

Ckse HMi Let Prtt.

Mar 9306 94.10 92.70 94J2
Jub 9338 94.62

EstinSed rota* 7543 MTU
Pntfams liar's open W. 19892 (194155

THREE WHTHSTEBUIB
mi,040 ptiets tt 100% I

Soft,
Price Jaa

Calfc

Feb Mv Jn Jan

Puts

Feb Mv Jn
L475 281 381 4.48 5.48 089 233 332 5.43

1500 L41 259 387 4.8) L94 350 459 681
1325 061 L67 238 347 339 3.07 6J4 839
1550 0-20 100 165 270 5.67 6l90 786 9.98

1575 0.06 058 LU 212 7.94 8l91 939 1181
1600 002 050 an LbO 1036 LLU 1187 13.76

1625 0JL2 0.44 120 IP Ht 1339 1488 1581

08002)0 400
5 Ob 6.92 Off

4 781 6 53 Off

UdMd 10 (24.449 ..(5 875 4 411 605 Off

0222229922 SS»«lS« • «»[ 5 « ^
d NaHomrideBldgSoc-BwInessImertw

BSSSSsa-ssr • «•-««9.MK LSK38 UIW , <«»m ri440 3 68 4.99'

IS 1%
1b S:S )8».

Off

dose High Low Pm.
Mv 93.44 93.45 9336 93.42

Jui 93.74 93 74 93.65 9369
S<P 93.77 93 78 93.68 93.71
Dec 9350 93.59 93.43 93.43

Mv 43.15 9315 93.04 9385
Jn 9275 9274 9268 9269

Prmlncs Pro's wen me Calls 419J35 Puts 477.620 IAII onrocies)

Pmiocs day's rakac Cans 1D.9W Pbs 13601 (All amadBl

PARIS

E25.000-C49.
E50.000*..

asrjnsunMssti

iffi! 2-kI ^ BBHr-.-Sl

tSSSSSiSjta
pro^onand A/c_Z_itoo . ilol bli-il Off Rani Bank of Scotland pic Pramiwn/

735
625
525
425
325

Yea I,

Yortr
Yixt#r
Yeartr
Yecrt,

4011
MUi

Acc

7 tall YEAR 10% MTIOML FRENCH BtWB OHATIF) FUTURES

Esl Vri. Ok. Hp. not stam) 22409 110752)

Prettas day's opro ktL 2U626 (2117351

Opes Setl price oage High tow f Yield f Opts tat

tun 112.48 +0.04 11248 111.98 832 207,254

1X288 U3-14 +OJ6 miff 885 22691
lu « 11284 +OJA 11258 11238 809 ULO

Calerionlin Bank Pie
BSiAadnwSqave,
MCA

Cato Alien Ltd
25 Blrtfcta Lane,

MCA.

THREE HimiEUMOlUAB •

$lmp)Ut«r

Maefr

Jtaae

SqAoDbcr

EsUtnaW ntaroe 66,253 f Total Open htroesl 231,19

Oolla
1
9375 4.78

1

A57|

«lttaiwWEdta«tEH22YE. .031-2285650
£50 OOOr 16 00 4J

560
500
3 50
3J»

430
4JTO
3 75
2.63
225£2.000-14.999. ..

“JJ Sate & Prwpcr/ftsbert Flemlnp

5JS lfr-22 Western IN, Romford an 1 3LB .0800

SS OltmAccwoiL ... -45-50

[CharfcrfHMtn Bank United&
_ , , not
4131 565l0a.lt

TE5SA Find 1 Year. lS7| - 5 94 MU
TESSA VarLlkte .

>6 79 -I 7 001 Htii

\8SSS®lz
Ctae Hite LM Pro*.

Mv 96.42 96.40 %J5 9639
Jn 96.02 96.00 <B94 95.97

Sq) 95.60 9554
Dec 94.97 94.94

TTIREE-MOimi POOR FUTURES OUIIF) (Paris hriatnok elftrtd nU

Esl VbL Ok. Hbl sat Pww*l 1017 (12861

Pmku day’s opro W. 18668 084BS

90.73 90.48 -016
Jhk 9L88 9L89 -0.03

Sepiembro 9220 9225
Decendxr 9227 9240 40.05

Estimated sotooe 27.178 r Total Opro loterest 145334

90.73 9038 936 75,015

9L90 9L77 206 153S1
9225 9215 7.75 20*71 I $301.0004.

9241 9227 765 6.900

133
200 -LSO
223 L69
250 L88

MaeroUn uarnJuan xwMrit-for rates ptease

ext 2168

071-2484000 Tyndall & Co Lid
5.90
A17,
6.43'
6.70
HI
202
227
253

7BKE MWTH EUWHflX
BMlra pokfe of I0>%

OC40 FUTURES OUTin Strok ladro

Mv
dose
9220

HU
9223

Law
9218

Jm 9303 93.04 9295
Sep 93.41 93.42 9332
Dec 9352 9354 93.40
Iter 93.77 9378 9367
Jm 93.70 9368 93.60

9225
93.01

9335
93.46

93.71
9365

Jaarory

Mnaiy
Kant
JfflM

Estimated rahone 10,695 I Total Opro Imatst 41.161

nwnn 18620 -7.0 18666 18506
1370.0 18820 •65 1878.0 18706
18908 19036 19(0.0 URQ6

- 19(120 -10 - -

l 041 248 7070 ^
X06 5-25] Off W
3.94 5J5 Off ta
4.011 5.46 1 Qtr U.

ECUMWORATm

Etflnateri nhme 50074 13837)

Piet torn day's opea to. 3W878 (37D174)

THREE MONTH ECU

Mv 10838 U&52 4002
EsUmated nhane L725 1 Total Opro torotst 12.189

10854 10814 868

Chdasdale Bark Flexible Saltation Acc
30StVlncrotPlace.Gl4S9ror

S2:SSS3«3.r:p
553 £100.000-£199,994j535

Confederation Bank limited
PO Sen 104. MmenDd-Stwaagt
baB—fcrtotaraW-

J
7 70

MtMytoc£25.0(l0».-.|7JQ
irtFMUisieaH— fcso
5WOWMB.Ota— 1 7 so

“«» 29-33 PrwcessVkaarLt St. Brtool

DraardAcc.
Mtf K1MA S2.000*-

HIMAE100."

K2
II Hi

Mm ULC Trust Limited
1 Gram Ombtriand PI. London W1H 7a
C10.(KKMOdar«alke. W50
£10.000-180 di;mice I a 25

“^‘"'oJlSaTOTO mjBMMwMtU
fV Bat 135. ANterSi. fletoiayflSl 3EP 07345604)1
Capital Ptm Chnu aeemn

(XKK ~625 4 69 i 6.401 Off

J. Henry Schrader Wagp & Co Ltd

12.169

natnTaam 120 OrevMf. Lmdoa EC2V 60S ,071-3826000
0438744500

.. .. 1,00 4.50| 6 13| Mtn
ibote . 16 4691 6 391 rath

arm m urk-term freihm BamoMnn

Ill 1 1 —
Strike

bib
Jne

Pots

March February March

Iter 9038 90^ 90.40 9059 LU - L88 - 035 046
Jus 9163 4182 9L64 9184 U2 L19 218 0.42 080
Sep 9219 9225 9224 9231 113 035 066 163 091 -

Dec 9232 9232 9232 9245 U4 0.09 035 - - L89
115 - 017 083 - -

•.M.-.il-.v 1:,
Open ht - IB1321 32OT3 148303

Ywty Weston Trust High Interest Cheque Acc
Yeartr The Moneymlra, PlrmpoU PQ 1SE

,
0752224141

| Co-operative Bank 3™ £ «ol S
ra 8at30O,SkeiimblAtoaes 0345252000 U.0W-C4.499. . lb 00 4 501 6 141 Off

JgS^fiiaisJoSrt tellir
l

~|TM* WlmtHedon & South West Finance PLC
4ltBaJ«»3_..nriAfll s.lll 7(Ul ttui I£4 OeiTOte St. Lorafon ECS TSC ,071-6069465

jw I luuhi il so-w aroHtnttSrofm
.

High imCffeaoeAcc 16.25 « 69l 640T Qtr
liMtaii. [675 5061 6.8fc|6-«U

4.691 6 3516-41IS
431 1 5 8316-Mn
3361 4 ailfc-mrtn NOTES- Cke Contractual rare aI toerrst peyiM. not

£5O.O0£«-..U^^B
S2S.000-C49.999_— 623
£10 000-S24.9S9__ 5.75
£5.dOIHW.9S9- 4J5
[TMThr-taMlnalirlro

THREE BOOTH EUM SWBS FRAHC
SFR la sM at 100%

I AB YMd & Open Merest Hgares are for tkc inslaat day.

£50.000e_
U0|00Q-£49.999.

19.986 S3ioOO-£9.999

—

ao00-fi4.999-.-
a-£999.-

530
5.00
aoo
3.00
130

4.13
3.75
3.00

IS

558
506
464
102
L31

wring WMrt of the deduction al tuve raw lucerne u>
(Hitt Net Rate at teffd myable after allowing forerductuw
6-Mib of bade rate taomelJi GrasCAIt Cross raw annual«d
6 W9i to ute mown of nrapoundiira of inwmt caM other
Ham Uun once a far. 'CoownaM tamM Raw lot Cr
HI# FnqMq at nblcb Intcnst h credited Id the account

Owe HU
9475

Um Prt».

Mar 94.70 9457 9464
Jn 95.08 9530 94.96 95.01

Sep 95.24 95.26 9534 9535
Dec 9531 95.18 9538 9533

BASE LENDING RATES
Estimated eriwro 4767 (4421

Pierian day’s opro to. 37890 (37982)

TIBKE BOHTH EU8BURA HIT. RATE
URA 1608m pahdi af 110%

Dos,
bt3

Law Pm.
Mv 8732 87^ 8753
Jn 87.66 87.66 87.60 8783
Sri 8002 BOOT
o« 8015 aa is

Estimated YBione 754 061
Prttku day's open M. 14738 Q4781)

FT-SE IK DUEX •

£25 aro M Men pnfrd

Close Hht Low Pm.
Mv
ten

S«P

2B8LD
2903.0
29)10

0 28506 2864.0

28865
29246

Estimated to tone 8459 (1728]

Pterions fey's open M. 43988 (444501

• Contracts traded « APT Oostog prices skew

POUND - DOLLAR

FT FOREIGN EXCHANGE RATES

%
Adam 8 Company 7
Altod Truat Bank 7
AB Barit 7
Henry Ansbacfwr 7
BBCMsRhartBoik- 13

tank ofBarcdO ....... 7
Bromo B*»o Vtacafa— 7
Banked Cyprus ........7
Barit of kotand „7
Bank cd Ma .— 7
Bank o( Scotland 7
Barclays Bank ......— 7

Brk Bkoi MU East 7
Hitmn Shtptoy 7

CL Barit Nederland ......7

CMtrarit NA 7
CtyMBrcfiarto Bar*—

7

Ctotoadale Bor* 7

Co-oparanue Barit 7
CoutsS Co ...—7
Grata Lyonnate 7

Cypeu8PopdtaBank_7
Duran Lnwria 7
Equatorial Bank pic—

7

Earner Bank Lbriied 8

Firtandal S Gan Bark_7
•Roben Ftomrig& Co_7
QkubroYt 7

•QubtnaeakMnn 7
HabR>Bm*AGZrikti-7
Hantooe Barit 7

Hampshhr Trent P)C__133
HerReMAGankwBk. 7

•FaSamueL 7

CHoareSCo 7
Hon0tortg&ShanghaL7
Julan Hodge Bank— 7

•LeopoldJoMpliS Sons 7
lioyds Bank 7
Mo^wai Barit Ud 7
McOannal Oougtoe 8k. 7

MtSandBank 7

Maud Baridno 7
NatWenminster 7
Northern Bank Ud 7
NykracQ Mortgage Brir 73

«»R«1 Brothers 7

Rodxoghe Bank Lad ... 9

Royal Bk of Scotland 7
•Smlha (Mlman Sees .7

StorKtad Chartered... 7

7SB 7
Lfrdbordt ptc.. 7

feUndad Bk of Kunt 7

UnSy Trust Bank Pte... 7
Weitom Truro 7
VVTYtoeway Lridaw—

7

YortoMm Bank 7

• Membara of BriUah

Merchant Banking &
Securities Houses
Aaaodtolon

CROSSWORD
No.8,042 Set by DANTE

1-mb. 3-mt. 6-mtb. U-rafc.

1.1972 L4890 L4789 L4650

MONEY MARKETS

French rates rise

FT LONDON INTERBANK FIXING
ULOO am. Jan.4 ) 3 months US dollars

Ud 32, ofto 3i

6 morohs US Dollros

Ud 3t] offer 3>,

EUROPEAN money market
dealing yesterday got off to a
lively start after the New Year
holiday, with many traders try-

ing to work out the Bundes-
bank’s intentions for monetary
policy, writes James Blitz.

As expected, the return to
fiill trading was accompanied
by renewed pressure on the
French franc and the Irish

punt inside the European
exchange rate mechanism.
Both currencies came under
speculative pressure, and there
were sharp rises In their cash
rates.

UK deariai bask base lendhm mtt
7 par cent

fawn November 13. 1993

In the early morning, trading
across Europe was quite
bullish, and some
London-based dealers even
wondered whether the March
short-dated sterling contract
might break through the 93-50

barrier following the UK prime
minister's weekend comment
that sterling would not return
to the ERM this year.

That bullish sentiment was
broken later In the morning by

the Bundesbank’s
announcement that it will hold

a securities repurchase tender

at variable rates for 15 days

and 29-days today.

In recent months, the

Bundesbank has restricted

itself to Issuing two-week repos

to give itself greater flexibility.

A strong view in the market
was that the longer duration of
today's repo has scotched any
hopes that the Bundesbank
would cut rates at this week’s

council meeting. “Why invite

offers to tie up funds for nearly
a month if they are planning to

cut rates this week?” asked one
dealer.

- However, one analyst
suggested that the 29-day repo
could be a convenient excuse
for bringing the Bundesbank's
repurchase rate down to the
lower levels in the money
market periods. Both 2- and
3-month money were trading
yesterday as low as £L65 per

cent.

The news had a negative
effect on the March Euromark
contract, pushing it down 6

basis points from, its opening
level to a low of 92.18. It later

recovered to dose at 92.20.

The March French franc
contract was worse hit,

because the news helped to
weaken the French franc to a
low of FFr3.4173. The contract

tumbled 35 basis points to a
low of 9038 before closing at
90.4&

French cash rates finned
sharply yesterday, with
overnight rates seen as high as
13 per cent at one stage, and
closing at around 12 per cent.

In the sterling market,
3-month money closed
unchanged at 7& per cent

The firing rata rot Ute arttkmrtk: mean roundel to ite nearest aae-riitcntt, of tto Ud rod offered ran hr Slflm"
' TtetatoaraRaU
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MONEY RATES
NEW YORK
Lunchtime

Prime rau.
Broker kaa rate

Fed. foods

Fed-tadsaUottmoOsn

.

Treasury 8111s and Bonds

0»e month 3.08 Ttotejero-. 5.00

.
nrarawtt 3J1 Fltejw 5.96

6 Threemwk JJ5 Saenjear 6J4
5 Shmooth 3J7 10*» 662

3A One rear..

3S Tnojear. 452
354 X*ro —755

Jan.4 OwafjM
Om

Month
Two

Months
Hwe
KobiIk

Sit

Months
lamfrvd

tattrtmlw

8.70860 8.70880
U-12

830-8.45 930
930PwK I0fcU% UV-12V

Zurich . 66V
833^43

W‘
8.13A23

Tokyo
Milan. 123-13

DrtGn 16-18 17V1B% W-15

LONDON MONEY RATES

CORPORATE IDENTITY

Send this

advertisement
attached to your
company letterhead

for a FREE DESIGN
incorporating your logo.

Grip Pin etUog

•Stick Pins •Cufflinks •Key Rings

•Tie CSps • Enamel Badges

made by Manhattan-Windsor -§$-

Steward St, Birmingham BT8 7AF. England. Fax; 021-454 1497
Conrractorm to H.M. GavenmeM ]

Jan 4

hnertank Offer,.._

Interbank Bid
Sterling CDs
Local Authority Deps. ...

Local Authority Bonds ..

Dha»itUklDqB
Company Deposits

Treasoy BiUs (Buy)....

Bank Bills (Buy)

Fine Trade Bills(Buy).
Dollar CDs.

SDR Linked Deo. Offer
SDR Linked Dep.BM..
ECU Linked Op. Offer

ECU linked Den- BU..

OienthUtin^S

TV,

7h
7\

V}
7k

One
Month

Thro* SJ»

Months Months

¥
7
7

One
Year

a
fc^t

6V

3.60

li!

Bills (sHD; one-morUi 6fl pro cent; three months 6b percent; sis mouths Mat
*
1* PZ “"V It®**? Bull; AierageBank Blits Isdlh one-month 61 per cent; three months 6

tenter rate of discount 6.3338 . ECSD Fixed Rate Sler

December 31 ,2992 . Agreed rates for period January 2b. 2
BJ8 px., 5dwiws II & III- 850 p.e. Reference rale

, Scheme IV&V: 7.232 px Local Authorl

i
percent

- _ P^S?6*- Mak« «#
Schemer:

period December 1. 1992 to December31
. 1992, Scheme IV&V: 7.232 DX- Local Authority and Finance Houses seven days’ notice, others
sewn days' fixed. Finance Houses Base Rate 7h from January 1, 1993: Barit Deposit Rates lor
sums at sevendays notice4 percent. CertificatesofTax Deposit (Series 6); Deposit £100,000 and
over held under one month 3»j per cent,' one-three months 6 percenL three-six months 5>g per
cent; six-nine months 5 per one nine-twin months 5 per cent; Under £100.000 3*2 per cent
from Nov.lb, 1992, Deposits withdrawn for cash 11, pro cent

APPOINTMENTS
ADVERTISING

appears every Wednesday & Thursday
& Friday (International edition only)

For further information please call:

Tricia Strong on 071-873 3199
Andrew Skaizynski on 071-873 3607

Philip Wrigley on 071-873 335
Joanne Gredell New York 212 7524500

ACROSS
l A ready source for a story in

the news (7,7)
10 Recipient of a booked passage

11 Rough site developed in a rea-
sonable way (9)

12 Exercise done by a prisoner
CD
A limit I set tor force in emer-
gency (7)

14 Hunts - with success seem-
totfyt <B)

18 Fr
55!? ®et8 contract with

S?™11®11 ««wrces (4,5)
18 This way for the train 0)
20 Famous Indian, he comes

back In, run out (5)

«* zoocK-noiaer (6 .3)
7 Turnabout in the vessel (L4)
8 Leaving things late? (7)
9 So slim, perhaps, and supple

IB)

15 A pact goes to pieces - blame
nun (9)

17 Look-out man? (9)
18 A show trial (9)
19 Td a plan to become a knight

errant (7)
21 Take off some weight? (6)23 imprisoned boxer Tony’s

knocked out (5)
24 start court proceedings (5)26 Such charges mayffiropped

.

uom m, run out (S)

M distributes mall (7)
Solntion to Puzzle No.8,041

26 ^ eccentric? Could wn i i

DC V |J L_ I
^ I F I L III ft UIIhImIirIiiIirMbe (7)

27S^<yOTated kidneys per

28 ***»! a dish from
Italy (B)

29 The bar, ofcourse (10,4)

_ _ - .
DOWN

Z tliat i* n0ver wom
out (9)

3 New rotas for cook (?)
4 5901 dIs«wered by
Pooh (6,4)

5 SBt resin from a
biblical tree (5)
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AUSTRIA

tawny 4

AustrianAirlines..

Creditanstalt Pf..

£A General

EVN
OeMv
nrlswnerZemtnt
Me* HeraklfUi

fetntaghaus Brne
Steyr Daimler.,..

Vtitsdw Magwit
VtrtmmJlBrJA

..

ifleenz lotAirport

Wienerberga ....

Z-Lsenderbank
.

roJIUMfLUXEMBOUHB
»"«* « Fra. * or

~
“B«up 2,145 +10
Ackermans 2.590 -ID» 5.™ -30
Art®1 1,780 +20

ftiaTix::::: u i8o
~w

8am; Gen lui Pts ... lJ.'75o
""

toWNatBclg ..32.150 -B5Q

Sr cinieu Pdoo
0 _10°

Sffin

3

Lto-;: !:»§
Electrabel 5.610 -30
Elytra tei AFVl ... 5.500 ....

EtetrafTna ACT .... 1120 -30

GBL AFVi”";;."" ||7b0
->1°

Group 006 ;;;;
Generate Banqur .7.100 +60Sfwm 6,350 -100
Glwerbel 3.O6O +io
Tmmotel 2,350 -as
KredieUunfc 5.850 +30
Kredlettwmk AFV .. Sl640 -40
Metantvw 5 800
Uotane 1 360 -so
Pan Holding Lux .. 12500 +50
Petrofiiu ....

. 7.480 -10
Powertln 2,580 +20
Recileel ...

. 288 +9
Royale 8eiw 4.090 -45

..3:970 ...
Sot Gen Beige .. 1,900
SocGen BrtgeAFV .... L9S0 +»
SM'na lb,Q50 -50
SAleac 1.260 -w
Soi»ay 11.400 -23
Tractebel 7.900 +70
UCB 22,200 +25
Union Mlnlere . . . 2.160 -IS

Sot Gen Beige
Sor Gen Beige AFV
Soflna
Soivac
Soivay
Tractebel

UCB

DEMMARK
January 4 Kr
Aalborg PortlandA 405
BahlcaHoMlegfog ..190
Btkuben 20b
Carlsbera A 254
Codan 4.000
O/S 1912A 79.000
Danlsco 615
Den tXanskf Bari ....237
East Asiatic 85
FLS Ind B 425
Groat Nordic 295
ISSInUSeroB 950
Jysfce Bank Reg ....239
Lxiriuen CJ1 ff U20
MKT A/S 223
NowNord 8 566
Sopbus Berend A ... 415
Sophia Berond B ... 38b
Super!os 340.37
TopDanmark 668
Unldaranark A L20

Finland

January 4 Mka + or -

ArucrA 96
Cultor .... 81
EnsoR 20 +0.50
Hulaaraakl i 178 +3
KOP 8.80 -0.20
KoneB 435 +4
Kymmtne 63.50 +1
Metra B 113 +7
Nokia Praf 82.20 +0.60
Pob JoU B 37 -1
Repola 46.20 +2.20
Stockmann 8 130 -1
Tampella..... 20
Unltas BkC 8.20

FRANCE

January 4

AGF .................

Accor..
AirLkwMe
AJcaul Afctham ..

Auxll.Entro»- ......

An:.:.
BIC.
8SN
BNP Cert In*

BruicalroCie
Soagraln

Frs. + ar-

„ 486.10 -13.80
... 610 -5
.. 788 -11
* 692 .... __
_ 254 -26 30
•• -1 '

..927 -13

..945 -9

.. 435 +16

..405 +9
... 3.150 -100

JAPAN
January 4 Yen +*
Ajinomoto 1,250 -20
AMbono Brake led- 514 +22
All MflkM Atetoys .... 988 +28
Alta Electric 832 +2
Arnada Co l.OW -20
AmanoCarp 1.210
Ando Construction ... 644 -6
Anrlisa 745 -25
Aoki Corp 459 +9
Aoyama Trading ... 8.2S0
Arabian Oil Co Lid 3830 +80
Asahl Bank 820 -5
Asahl Breweries .... 1,050 +10
Asahl Chemical 593 -2
Asahl Glass 986 +5
Asahl Optical 329 -9
Aslcs Corp - 46/
AuwINyton 551 -B

Banyu Pharm 822
BridgeiUMe L170 +20
Brother Ind 438

CSK 2.2W —
• Cdlpli Food 1.130 ....

Canonic 510 ....

Canon 1.370 ....

Canon Sales 2.030 -40

Casio Computer .... 1.040 -20

Central Finance .... 297
Central Glass 365 S
Chiba Bank 939

ChubuElPw 23^0 +30
Ctia9iiPharm 1.220 -10

Oatgohl El Power — tfe0
Chian Watch 925 -1

Dated Chemical .... 456 -2

Daldo Steel 365 -
DaWbit 810 +*

DalFoks 1.380 -10

Dal hUKanooB*.- 1.680 +10

Dal Idd Pharm 1.610 +20
DalUB bids 693 -2

Dalkyo IDC 782 -4

BMmarvltK 600 -4

Dal Nippon Ink _... 408 +2

Qal Ninon Pkarmac .. 1,140 +20

natNW»PiiBt 1-290 +30

Dal Nippon Twyo 400 -1

Dahhowa Paper.... 1^660 -30

Dtf Totem FSM ...®W J-
DalwaBanlf 9IB +1

Kefcli50

fOowa Mining Co ... 525 +2

EbaraCorp 1,250 +30
Eisai 1,440 ....

-Eaakl Giles 1.150 “JO

Fiato CoaNrottkia _ 52a +5

Fuji Bank 1.780 -M
Fw Electric %B.1 +6

Fuji FVeA Marine ... - 67b •••.

Fpll»e*Vtot 359 +12

Fnjl^dnnteg »5 +20

Ptiann": 830 -M
• Fajha Kanko 1.MO
Fujitsu - 552 +Z„

Fmfiowra Elect -..390

Gakkeu 662 -«

GaiSdthv 939 +4

GndsStewl 550 +26

Grew Cnas 1.290 -10

Buo+El Chemical .. 408
Gmsze..- 611

^ t?
Bsefcb 7...... 57b +11

Hjttnrf Seiko 1,M0 ....

KazanuCbra to
HeiwaRealEst 7|9 +9

Ktaq Motors |91 +l

Hlrose Electric 3J50
HiroOimafBankJ . iSO --
Hhariil - 757 «
HIimH Cable.— 549 -12

Httadd Credit 1.2
,
70 _w

Hluchl Kqki m 7-
Hitachi AlaaeN 1JUO -1®

Hitachi MetaB 785
Hiiadd Sams' «15
Hitachi Z-MM 496 +4

HnBciMn Beet Fur... 2JS0 +W
Hokkaido Takasti .. 474 -1

HtAnriku El Pwr .. 2.2W
Honda Motor 1JM
Honshu Pape1

House Food Ind 2.150 -20

HojaCorp 1J90
(HI 443 “7

Bara Chemical .... 425 -f
Ikeganri Tiusblnkl . 777 “J

’fcflanir jj/wi'.:

Sri

3

Jteham Foods 780
Haraan&Co 04 -1

‘ HuYokado'.^ S730 +50

JWbuElec... 3i5 -5

|So

CHANCE teamiroroo

January 4 F|^
Houygura.” ^

—

CCip SS
caiuM- ;;; 7-^,
Cap Gemini S ... .16490
J-amardmetartxw .. 179 ao
Canefoyr >345

Oa»9eurs. 1O* MedHeranre .. 38630
099'H 310

580

CrFw France .. .. 960
Oed LyoetCl) 46?
Credit local Fr 34230
Credit Natlonalr ... 1.070
Daman 3260
Docks de France.... 385
Dnlllus MlcpCIe ..260

700
cam QcGenl 2 15S
Ecco 405
Elf Aqolulne 3S6
Elf Agabahe Cuts 236
EltSanofl t ij&
Erldanla B-Say .... S9a
ErMania B-5ayQ ... 460
Essllorim 401
Elea 1,750
Euralrance L280
Euro RSCG 436
Euro Disney 62SO
FlnPoltetT.....: " . 449

113.20
Foie Lymnaise ._.. 550

pKsakir
Gal. LaFayette .— 1.761
Gaunoot (Sac Ni ... 360
geogwldue 551
««6eue 78JOB-
Havas 431 on
'««aj 399
bnm de France 795
inttnobanque 623
Immob Phsila 146.10
iBterbell 415

L
,

05r.
rt

.r.:::::rS«

f^9ra«f 4‘030
leVH™ li4.60
IpwEm Diner ..... 490.70
Matra 187JO
Mlchelln B 1B3 in
Moulinex 77
Nav+gjaUon Mlxle . 760

groan 1J6
Paribas 340.70
Paris Reescomue .. 245
Pernod Ricard 370 90
Peugeot 57B
Plnault 308
PromodK 538
Radtetedui 225
Redoute 6,450
Rhone Poulenc Cts ... Sis
RnusseMlclaf 422
SlUC 566

§35to,i—Mr
Saint Louis 1.165
Schneider 593
SebSA 339.50
Seflmes 430
Slmcs 440
SkbRuntgnol 820
SoeGeneraiedr Fr 6U
Sommer-All Ibert 1,161
SpleBatlgnoltes ...21/5.70
Suez <Qe del 247.10
Tahtlnger 2.150
ThomsonCSF 144
Total B.— 234.30
UAP 491.50
UFBLocaball 185.10
Uniball 335
Union Immob Fr 457.50
Valeo 632
Vallourec 144
Worms Qe 227

January 4

AEG
AGInd&Verk ....

Aachen Mdi (Reg}..

AllianzAG
Altana Ind .......

Asko— ....

AskuPrf
BASF
Badenwerk .......

Bayer
Bayer-Hnw
BMW (Bn.
Bayer Verelnsbk ..

Belendorf
Berl tear Bank .....

BeritaO' Kraft ....

BHFBaok
Bllf.& Berger—
COhnia Konzera ..

CnlwmCBnaniPf—
Commerzbank ...
Coatlnental AG ....

OLW
Dabnker-8enz ....

Deckel <fr>

Japan MdabADm ..

Japan Radio
japaaSMH Worts ..

Japan Sonar Bau ..

Japan Spi Rubber _
Japan Wool—...

Jujo Paper
JWOO

Kajima
Kaken Pharm
Kanderrfw—
Kanebo —
Kaneka
Kanematso Corp .,

Kansal D Power ..

Kansal Palm
Kao Carp
Kawasald HearM.
Kawasaki Khen
Kawasaki Steel ....

Keftin Eire Express _
KrioTeitoElRw
Klkkomari
Klmten -
KbrttNipptallwW -

Klrlfl Brewer
Kobe Steel-
KbMo Maitf
Kokusal Electric ..

Kokuyo
Komatsu .....

Kontea
Koto Seiko Co ....

Kubota Corp
KumagaMMml
Mmlal Chemical

.

Kurabo lod

Kuzefu Chemical ..

Kurils Water

Kynwa Hakko
Kyushu Ef Power ...

Lion Corp —

.

Long Term Credit ....

Yew +or-

.605 -7
1.160 -90

.423 -1

.715 -11

.445 +5
970 -U

i t%> -2Q

. 1.390 +10

flO
0

-17

387 -5"

. 2310 +10

.®7 -8
1.160 +30

.358 -1

.343 -7

.277 -1

.635 +25
575 --
.939 +9

' 13j° «1

734 .
-20

. 1,650 ....

i 701
l
° J.632 +2

.615 +14
563 ....

460 +4

! 381

asr ^
1,670 +10

. 4,400 +10

. 360 +5

. 1.050 ....

2^30 -10

930
535 -10
1.710 -30

1,050 +20
1,670 -30

4W
880 -10
660 +9
715 -6

ar «
323 -14
1,030 -10
2.260 -60

NGK^aU^-

nHK Spring

NKKttfp
NOKCorp
ijcir

NTNfoyoBwjlW-
Nacbl FuJIkoSh 1

Mauasakly#

S5B +4

489 «
919 +16
378 -6

529 -1

397 +7
413 +3
875 -a
564 +M
675 +10
470 -3
329 1^-
625 +H
949 +4

600 +|
369 +f
991 +U
887 +5
466 -f
341
545 ^
633 A3
345 +«

770 • +M
722 ~6

ir
-40

L810
2)250 ....

680 -1„

IS +1®
915 A®

499 +U
.252 “3

.500
482 ~Z
.462 -3

Magasaklya

NaSSl H«« ..

NicMI
HteWrd
fnimnCemoii —
BSraasr:
SnSSSfc'"::::

706 .
-J.495 +5

1^0 +30

L160
697 +15

810 +W
388
695 -J
472 +1

458 +14

VOHWf temtlMwd)

uc
Otyaw ~~335

Demsche Babcock
. 146

Deutsche Bank 638
D«l«f-W6*e 101
Oougla* Hldg 407
Dragerwcrk 2u

35180
GEHE 391
Gemahe/mcr 214
GoMschmMt mu., 875
Hamburg EJekt ..... 181
HeterlbZem 820
H*nk*lPrf 549
HWDU 276.50
Hochtief 924
HoeChtt 248
HotantfinPh 817
Horten 147
UCBDeutjcftelnd 229.50
Industrie Werke ....Kb
Kail & Salz «,
Karoladl 482
Katrfhqf 412
KHD 90 50
Ktockner Werirc.... 45

ISSST %
Unde 694.50
Llnmype-Heil 392
Lufthansa 1/M
Luflhausaa/vPrf ...87
MAN 276-20
MANPret 228
Mamcsainn 294.80
Mw«ttfmV«....619
Mercedes HM 403d
Mcuilwwlischaft 334.90
MauKhnnklRce} - 2.620
PWA 153
Philips Konumn ... 535
Ponetie 450
fteussag 363JO
RhelnMefctra 782
Rbelnin(u]l Berlin .. 255
Rhelnuieuil Prf .... 182
Rhein West El 399.50
Rhein Wen 0 Prf— 316.50
Rosenthal 209
Seherlng 736.20
Sdmuibadi Lnbeca . 310
Siemens 589.50
Sprbmer Aari Rg ... 5B5
Sod Chortle 478
Tbyssen 158.50
Varu 265
Veba 360
VEW 215
Varete-West 317

vmfcragen'!:;:"Z |3L»
VolksunuM Prf .... 210
WeHaPrT 618
Zanders Fekipap ... 205

ITALY

January 4
Banca Comm ....

Banca NaiAflrtc
Banco dl Roma ..

Banco Larlano ...

BastogH RB 5 .

Breeliojj

Burgo (Cartlere)

OR
CaffaroSpa
Cemtntlr

CafkfeFhi
Credlto Ilallano ...

DanteU&C
EnFChem
Frrruzzl Fin
FlatPrfv
Rat
Fhfts

Flnaiu Aqrolod
Fondlarla Spa
Gemlna
Gom/lAssJcor...
GlUnJInl
IRPrl*
lialcaMe
Hateamemi
lulgas
Lloyd Adriatic)

Mediobanca
Montedison
OlrtetU
Pirelli A Co
Pirelli Spa

RbusceoteCLa)—
SASIB
SIP —
Saffa A —
Salpcm
San Paolo
SMI Spa ....

smi 7Z....~
Snla BPD
STET
ToroAss teur

—

Tost Franco
Unfcxm

.. 4,838 +98

.. 4.170 +60

.. 2.015 +140

.. 4,480 +10
,9b -4
, 14.000 ....

, 4.^75 -10

WJ25 «
. 389 -5
, 1^85 -45
,. 1.050 +15
, 1,170 -10
. 3.269 +109
, 7,975 +265
.9fc -5
, 1,260 +11
.2,085 +63
,. 4.125 +120
. 2,790 +45
_ 6,660 +260
„ 26.105 +25
. 1.689 +9
. 29.240 +245
. 2.iSl +31
. 8,465 +315
. 4.500 -10
* 925 +175

S
t58 +58
,400 +100

.13,400 +310

.1.^07 +27

.1,840 +50

.3.785 +B5
. 1.132 +2
,2bJ50 +430
.7^55 +55
.4.590 +230
. L495 ....

. 3.975 -24
. 1219 +19
. 10.610 +105
. 8.120 +50
.470 -9
. 910 +15
.1.815 +36
.21.700 +160
. 17.100 +150
. 5.660 -120

WETHEMJIWPS
.,1unary 4

ABNAmHakBni—
AEGON -

FIs. +UT-
. 51.40 +0.60
.7650 +L30

- Januuiy 4 Yen + nr -
NlkkoSec 645 +9
Niton Corp 706 -I
Nintendo 10.700 +100
Nippon Credit Bt*.„ 4370 -30
Nippon Denko 379 +9
Nippon Oenso 1,450 +10
Nippon El Glass .... 1,050 +10
Nippon Express-— 750 +8
Nippon Flit 680
tax Flow Mirfe._ 583
Nippon HodO 2.270 +50
Nippon Kayaku 660 +9
MpponUokt Metal 569 -6
Hlptm Meat Pack ._ 1.690 -30
Nippon Oil 597 +6
Nippon Paint 505
Nippon Road 1,260 -10
NlpponSamo- Sto -15
Nippon Shago..-.. 1.090 -30
NtapwSkeelOw_4« +5_
Nippon Sbbipan— 622 +12
Nippon ShJwaku ... ^30 -40
Nippon Soda 490 +4
JHfW» Steel ........ 293 +1
Nippon Soban 451 +20
MmTVNemrk 13,200 +300
NTT 57^.000+3,000
Nippon Yakln 383 +1
Nippon Yusen 495 *3
Nippon ZWn 586 —

1

NhlUnnbu Co«st» ... 1,100 +20
Nissan Diesel 360 -5
Nissan Motor 564 +4
Nlssei Sxngyo 1.230 -20
Nhshbi Flour 1,070 +20
NissMn Oil 1.020 --
NisxMBbolad 886 +4
Nisshohral »0 -15
Ntesia Electric— . 797 -1

Njstln Food V_L0 -20
Nltsuko 530 +10
NlttoBosdCl 368 +8
NiUoDenko 1.100 -10
Noouaa Sec - l.«0 -10
NorlUke 836 +16

Odaly* Ekdrlc Ita — 6W +1 '

OMuyashh-Gmitf... 510
00 Paper 863 +14
0x1 Etertrlc 346 +8
Okunu Corp 809 +7
Okwmira-Gnml .... 792
Olympw 1.070 ™
Omroo Cwp 1.03° -20
Onoda Cement ...... 5W +U
Ono Pharm ........ 5J70 -50

Osaka Gas.

Penta Ocean
Pioneer Elec ......

prteu Meat Pack

.

Renown

Ryobi —
Sakuna Bank
Sauden —

•

654 +9
2.350 +20
448 4fl

675
+io
+4

456 -«
602 -5

ST +10
+15

-20
-b

2,530 +30
1,050

5mm Shatter .— u/g
Sanyo Electric, 368 +1

isrE« S»o ::::

sX Railway -.-£k°
SelnotraiW3ri....l

1

360 +10

Sriro Food Sy* 87D -9

Sekisul Chemical... JTO -5

-sr
aStaWrtPwr...2

1

2M -30

ShlmlBi Coro 870 -W
SMn-Etsn Cntm .... W70 +go

-iMo -io

SbokusanJutakP -493 -U.

SbowaAjamh1itt«-.430
-5

ShowaDeeto,
ShowaElee Wire... 471 +5

esta ss

Salter EUreirte . - 5M +5

SqmHninolMWHe.dM +7

SumtoPM.Bank.-l.MO +10

SMUMdwteiMt-5^ «1
Sw8fw«0wdcai..-4M +6

Sumitomo Corp ....750
Sumitomo Elect— +6

Suzuki Maw 845

TDKCgfP ^

NETHERLANDS (radio—

U

Jumary 4 Fb. +or-

Ahold 0990 +3.10
AK20 139 20 -0 90
AMEVDepRKt ...60 30 +0.30
BsfctntaAn. .. 41.30
BwkmaiiTDDffts ~ 27.90 -0.50
CSM Dtp fees 101.60 +0.40
OAF B.45 -0J5
OSM 75 30 -0.10
Oorduche Petr .... 13660 +120
Elserter Deo Rees ... 120.60 ...

Fokkrr Dtp Ren ... 14.60 -0 90
Garnma 80 —4
GbtBfCcDqilta 33JO -0.20
Hetoeien 171.60 -0.40
Halted Beton 182.50 ....

HoooawftsDcp Rrcs... 21.90 -1.10
Hunter Douglas .... 43. 50 +0.90
IHCCalland 87 60 +1.10
kRtMWDrpAo .. 55 80 +1.20
inti Mueller S1.S0 +0.50
KLM 24.90 +O.BO
KNP 28 -0.60
Kata Paktad Dpfes... 35.80 ....

Nedlkmt 32 4030
NiJroro-TenCate .. 69.30 +0.30
Mriftr Bed Data. 115
OceV Grlnt 40.60 -0 40
Philips 20.20 +0.60
PotyGram 44.50 -0.40
Robeco 99.30 +0.80
Radamcd 4b.90 -0.40
Rallnea 98 SO +1
Raremo— 80JO +0.30
U Best Wfln 9gfe „ 25.90 +0.10
Royal Dutch 148.50 rO 70
Start NV 27.30 +0.70
UaHeeerDeo Rees.... 190.40 +0.30
VNU 88 +OJO
VMDnremiOpRts ...

WrBanenDfpitas....
WMuoKID+glxs..

NORWAY
Jremary 4

AkerA Free
BcrgociiA
Dyne Ind
Ebtem Free
HrisM Mica Free _

.

KyaeraerFree
LdfHocgh
Nonk Hydro
MnkzSkoeAFrw .._

Orkla Free
RteberSimA
Saga Pet A Free

Saga Pet B Free

Storli 6
Unllor
vard -
Vital Fen A Free....

SPAIN

Jaiwaty 4 Pts.

Alba (Coro Fin).... 3,675
Aragonesas 740
Asiand 1.120
Baeco Bilbao Vlic . 2.390
Ba«oORral Hlsp ... 2.840
Banco Exurior 3,715
Bun Popular .... 10,660
Banco Santander ..4.395
BanesIo 2,035
CEPSA 2.670
Carburos Meui ....3,990
CUMerta? 3.910W
OragadM 1,255
Ebro Agrlcolas 1.070
Electro VksgO 1^340
Endesa (Br) 3.775
Feesa 640
Gropo Dura Felg ... 801
HtdroeJCanubr.... 1.950
Iberdrola bfeftid

Kolpe 3.890
Mapfre 3.550
Mttmrjcea 2.850
Portland Vald 6.B80
RMsol 2.770nl
SM1ACE 40
Sarrio 298
Seel liana Elec 394
TabarateraA 4.000
Telefonica 1.155
Tudor 459
Union Fenosa 403m
Unton y ef Feaix 2J70
Uralto 612
UrbtsScr2 425
Valletarmon 1^30 -

Viscofan 960

SWEDEN
January 4

AGA B —
AseaA
AseaB
Astro A
AstraB
Atlas CopcoA ...

AUas Copco B ...

Electrolux B .

—

Ericsson B
EsselteA
Esselte B
GamteoB
Hemws&M B ...

TakaroShnzo ...

TakasWnwia....
TakedaCtwm ...

Tanabe5e4rtku

Tdkoira Oil

Tekken Corp
Taa Gmel QiereM ...

Tobhhima Corp ...

Tpbu Railway
Tori
Tbho .1

Tabofar Elect Pater...

Total Bank
Total Carbon
Tokico
Toklo Marine
Tokuyama Soda ...

Tokyo (Bank!
ToSuroB' casting...

Tokyo Dome
Tokyo El Pwr
Tokyo Electron ....

Tokyo Gas
Tokyo Rope
Tokyo Steel

Tokyo Style -
Tokyo Car
TokyuCorp
Tokyo Land
Tonen Coro
Toppan Printing ..

Torayind
Toshiba Elect

Toshiba EiM&Coretr.

TosSllH MaoMacry
Toshoku
Tosoh Coro
Toto -
Toyo Construct -
Tiyoda Autom loom
Togo Ink —
ToyoKanetsu —
Toyo Sritem
Toyou Motor....

Toyo Th+iRuh ..

TowTM&Bkg-
lrefikin(Malta—
Tsugaml

UBEInds
Unltlka

VteurUVO
Wacoal

Kroner or

.... 325 +10

.... 388 +8

.... 385 +3

.... 742 +7

... 729 +6

... 345 +11

.... 344 +12

.... 247 +9

.... 190 44

.... 87 -4

Yen + or -

620
870
1,270 +10
876 -10
405 +5
670 +3
672 +7
617 +10
453
582 +8
563 +11
13,600 +600
2i60 +20
990 -10
362
363 -1
1.210 ....

.
420 -9
1340 -30
950
1,730 +30
2.580 -20

.
1.880 +10
409 +5
606 —4
2.900 +40
1.350 ....

4!l6

.590 +15
390 ~10
1,240 -10

. 1.010 -30

.663 +10

.631 -4
920
520 +€
,772 -10
.
329 +2

-7"

:HS° 3°
703 -e
.3.060 +30
.1.460 -20
. 386 ....

. 845 +5

.456 -4

.397 —4

.333 +6

. 324

. 770

.875 +10

918 +18
773 -22
542 -15
2J50 ....

1,330 +10
U80 +10

724 +14
395 -10
700 -10

aao
780 -14
571 -17

AUSTRALIA

January 4

AWA
Aberfoyle

Amcor .......

Ampnlex
Arnetts
Ashton
ANZBank

Aast Nat lads

8HP
BTRNylex
Boral
Bnug'rilie Cooper ,

BraraMeilndS
BrMoeOII —
BrfcrSyllm&
BtunsPhllp

CSR -
CRA
Carta Ami
CmiternCap
Coal Allied Ind.
Coca Data Amatil ...

Coles M»W*
Coma ten —

.

CommBkAist
Crusaiter

Dominion Meg _...

Email
Energy fes ...........

FAI InwraiKes
FletcherOil luge

Fasten Brewing...,

Gen Prop Tst

CIO Australia

Goodman Fielder ..

HardleU)
HteMAodiGdM
KtfAuft
Jennings
KldstonGold
Lend Lease
MIM
Mayne Nickha
MeulManuf
Mlnproe

Kroner +ir-

SWEPEN Ueutlnutdl

January 4 Kroner + or-

Hulnad'.A 32
Incemlw A 185 +8
Incentive B .... 18b +8
(DirstorA 130 +7
Investor B 129 +7
MoOch Dams 220 +20
Nobel 12.50

ProcardiaA 197 +4
Procordla B 195 +1
SCAA 120 -I

SUB 120 +1
SKF A 79 50 +1.50
SKF B 71 +350
SandvffiMA 414 -1

Sandvlken B 414 +1
Stand la 91 +6
Stan EnsklluC .... 11
StanstaB 80 -2

SMraKOppA 288 +6
SUTlKappB 287 +9
Svka Hindi B 3250 +0.50
Trrilebon B 60 +6-50
Volvo A 360 +11
Volvo B 358 +15

SWITZERLAND

January 4

AdU Ind (Br)
. . .

Alinuluc-Lax Br...
Aiusulsse-Lu Reg

.

Bjlohe(Reg)
Brow Borer) ttri...

Brow Bo+erl Ptg

Brown Boveri Reg..

.

CSHIdgs(Br)
DhaGetgy(Br) ....

Clba Griqy (Reg) .

ElektrowatUSri.

.

Elvla (Reg)
Fischer Geo (Br)....
Foroo(Br)
HoMerbank(Br) ...

Hauls H0I2 (Reg) .

.

JeliiKdl (Sri .. . .

LredhfiGrrmre) ..

Leu Hold iBr). ...

Uour-Calutn (Br> .

Nestle (Br)

Nestle (Reg)
Oer-BueriilelBr)...

Pargesj Hfd (Br) ...

PhamuVbMnlBri....
Pirelli (Br)
Rlt)NinoMA(Br) ....

RochrlBrJ
Roche iGenui)
5GS Survl Intel flrl .

SMH (Rm)
Sandoz (Br)
Sandoz (Ptg Cts) ...

Sandoz/Regl. . .

.

ScHndler (PigCts) . . 1

SlkaReq A
Suiter (RM)
Swissair (Bri

Swiss Bank (Br) ....

Swiss B**t PtgOs . .

Swiss RriiH (Ptg) !

Swiss Vltebkmct....
U n too Bank (Br) ...I

WlnUrtlurlPtgl...
Wteiertbro (Reg) ..

.

Zurich InsCBri
Zurich InsIPtg) '

SOUTH AFRICA

Jwgaay 4 temi

ABSA 850ri
AECI 5 70
Allied Tech 140
AngloAm Coaf 79
Anglo Am Corp 86 75
Anglo Am Gold 141
Anglovaal N 76.75
Barlow Rand 44
BuffelS 21.50
CHA Gallo 28
De Been/Ccetenaiy .. 57.75
Dcdfcrul Gold 3 lore

Drlefanula 29.60*1

East Rand Gold.. .. 3.70
Eiandsrand Cold ... 10.15
Engen 46
First Nat Bank 64JO
FretSure OnsENd 22.50
Gencor 9.90
Gold Fields SA 61
Hjrtebeest 7.15
Hlghveld Steel a 50
ISCOR 0.63
Kinross Gold 26
Kloof Gold 25nl
Liberty UfeSA 59 50
Malhold 38
Nedcor 16.75
0 K Bazaars 6
Palabora Mng 66.50
Premier Gp 50
Rembrandt Grp 26.75
Rembrandt Cnir I ... I9.2S
Rust Plat 6950
Safmarkr A Bronte ...95
Smith (CGI Ltd 135
SA Brewery ..5&T5
SA Man Amcor— 2350
Tiger Oats 45.50
Tongaat Huleti 18
Vaal Reefi 137
Westaro Deqi 47

AUSTRALIA (cniWnned)

January 4 AartS

Nat Aust Bank 7.69
Ncwcrest Mining ... 2.12
News Corp 29.90
Nnrndy Poseidon ... 1.25
North BH Peko 2.23
Padflc Dunlop ... . 5.09
PancoMlncnUf 053
Pasralnco 1.08
Ptooeerlml 2-50
Placer Pacific 1J1
OCTResamces 137
Reolson Gold 2,72
Rothmans Aust 5.20
SA Brewing 3.06
Santoi 2.67
Smith (Hwd) 5.08
Sons o( Gvralla 4.40
StocUaiMrst 2.90
TNT 0.83
Trirconi CwpNZ ..— 1.75
Tyco Iron 0.78
Wesfarmers 6.10
Western Mining.... 4.40
Westfield Hdg 4.70
Westfield Trint .. . 233
Wcstpae 3.24M
WoodsMe Pei ...... 359

MOMS KOWG

January 4 H.K.S

Amoy Props bjE
Bank East Asia 3350
Cathay Pacific 9.20
Cheung Kong 18.60
China Light 3235
Chiu Motor 31
Clile Pacific 1350
Cross Hanoi* ITU
Dairy Farm Inti . ... 11.50
Evergo 335
Great Eagle — 3.02
Guoco 14 70
H5BC 54 50
Haag Lung Oev 9.05
Hang Sem Bank . 5250
Barbour cortre 7.10
Hendenanlnv 3.37
Henderson Land .... 14.20
HK&CMuGas.— 15.70
nR«SM)WHrt( .-. 5.60
HK Aircraft W
HK Electric L5
HK Land 11«
HK Rml tf A TrA—... 10.50ri

HK Telecom 955
KopewrtlHWgS .... 430
Hutchison Wpa 14.90
Hysan Dgv 12J20
jardteebiU Mir ... 6.45
Jardlne Math 42.25
JanDne Strategic.. 19.50
Kowloon Motor .... B.80
Mandarin Orient ... 7.15
New World Dev .... 16.40
Realty DevA 175QK
SHK Proas 27 60
Shaw Bros 5.70
Shell Elec Mfg 1.90

SIme Darby 835
SaONiaUitat — 3.90
Son Htreg Kai Co— 2.98
Swire PacificA— 28.90
Swire Pacific B .

Tele Broadcast 11.40
Wharf Holdings .... 15.10
Wing On Co 7.b5
Wlosorlnd 11.90
World Inti 6.65

MALAYSIA

^antraiy 4 HYR + Ur -

Bousttad..— 2.49 -0.04
-

HaMLran Credit ... 6.40 -0.15

MatayanSardilng . 9.B5 -0.10

SBtStlS 3S
PubHeBank 1.51 -0.03

Slme Darby 4A6 -0 12

SINGAPORE

Jammy 4 5S

Cold Storage- 175
DBS UJO
Fraser &Neeee 11.M
GenUng 8.95
Haw Par 2.37

Indmpe 6.10

OUB 4.78

S'pare Air Free 18.70
Singapore Press .... 930
Straits Trading 2.90

Tat Lee Bank 3.12

UOB 6.75

Ptfc* data euppBod » TaMwa.

NOTES - Price* wi Oils faqt W »
quoted on the Individual exchanges

and are mostly l«t traded ortea. IW

unavailable. H D«l"kP
E* dlrldeod. E* *rip H31* * r “
rights, u En all.

CANADA
SnM Stack Hlok LowQawv Chug

TORONTO
3 pm January 4

QuoiSSara In cents unia&s marked 8

1500 AbtlN Pi Suit Mlj M6 +*,

6800 AgnMEa £S>« 5
L,

Sl«

I3J940 Air C*. saa 7T5 285 +1D
15400 NHW En SldS KH <B>f - 1

.

JIO AtDNtCna Sid's ISi* )$<
102200 Alcan A( S72H 22^ 22*z -'e

214000 Am Ban 329 J8>) JSV -*z
7300 Ako a 1 uSI2lt 121* 12% +b

117+00 Ok Mono-]

lOSOOO 8k Nma Sc

21300 6C Sugar A

40000 BCE Inc

32900 aeunorul

MOO BCR A
it+MO Bomfa'dterfi

2ZSOO Bow Wtey
18100 BP Canada
35000 BromaMS
(BOO Brascnn A

94200 Breakwater
1G300 BC Tot

3300 Bruncor

1000 Breutswtefe

11200 CAE in]

32700 CjJTtotor

4000 Carehrldga x

150200 Comsco a

30200 C trail Ros
172900 CanImpBk
69000 Can Occkt
331600 Cin P

«

200 Can Tkd
39200 Con Tiro A
3100 Can UW A
500 Can Uul B
1000 CanGenlnv
7300 Canamtu
3200 Cantor

5900 CnPcFornst
500 Cota Op
3500 CaacadM
100 Catanoaa

15200 Ciltrl Cap
2803 Ctncpi 0*i
5000 Cnrn Fd A

76100 Comlnea
111IMQ CowAHoa

Mil 45<g

STJ^ 231*

»'* 34
5C»s 41»J

B 71*

S8J» 6>,

512% 11%
S#t» 9^
$15 14%
41 40

S13*| 13*g

29 36

3191* 19^
S20>| 20*9

sai, 9%

S5>x S*s

S 12 n%
313*: 12%
S17% *7*2

44 038

S26% 2fi%

S25% 2S*|

316% 19%
SI8 18

SIS% 15%
S20% 20%
S»% 20%
527‘j 27%

27 20
32.' 29%

S22% 22%
406 4«
M% 8%

S39% 33%
3 3

215 231

450 445
SIS !'%

45%
23% -**

9»Z *>9

42% +%
8

9*4

12% *%
9*z

15

41

13% -%
n

I9*Z -*e

20% +%
BU

5% +%
11% -%
n'z +%
»n*

ffl +2

76%
25%
16% +'4

19

15%
30% +%

23% +%
470

Brian Stack High LnwCtoe* Ctmg

90100 Corel Syu 520% 18% 19% +%
39400 CmcmOe* ISO US 14 -6
15900 CrnwnX A 289 263 ZW

1200 Dnntjon A 23 S3 33

700 Darien 480 d<60 460 -8

46900 Drtueo 510% 10% 13%
3700 Domlrm Tit 58% 8% 9% -%
27400 Dam tar Inc 55*z 5% 5% +%
1000 Du Pom A MI 41 4i

160Q QunaeeOmA 310 300 SID -6

16700 Echo Bay U 58% 5% 8 -%
3000 Emco LH 55% 5% 5%

2MOOO Empire 310% 10% »%
1500 Euro Nev 519 15% 19% -%

2300 FPI Ltd 310 300 310
3000 FjhnsMVnr 59% B% 8% -%
7800 Firming 312 12 12

800 Fatal ki 510% Ul% 10%
am Form sj+% 24% 24%

*1200 Fear Smsn sra% 18% 18 -%
4400 FrancaNev $20*2 26 29% -%

12700 Grangui
110a on* unco

113500 CuHCdlR

100 H*rrtsS« A
100 Hawker SKI

90/00 Knee mu
751EM Hon*> Gold

11700 HotUngw
13300 Homo Oil

H1300 Haranam
29100 HudsBeyW&S
40100 HndureSiyi

3S5CO Imaaco
27600 Imp OH
97400 Inca

ICO IMMurwiT
5100 MtprvPIpe

HBgh LowCtaM Chng Mu Slock Mgh InwCInM Chug

300 lauireil Go 490 490 490
13700 Lawson u» S9% g 9%
3900 Labuw SI9% 19% 19% -%

7 7 6

Stf% (7 ir%
uSS% 4 35 5 4005
»% 8% «% ”%
IBS W TBS +5

S14% 14% 14%
410 390 400 -IS
S5% s% 5%

ss% 5% 5%
B20% M% 20%
M% 7% a% +%
S7% nri. 7% -%
SU% 10% *0%

115 14%

12800 Mackenzie M%
J10900 Moon Bl 517%
17800 lugna R» V S34<*

17600 Upl U Fda *14%
700 Mont TST 521 >4

300 Mark Res *5%
81300 MDS HBh B 519%
803 Macro Min 5(2%
800 Ulnnova 318%

14500 Mdri Corp 200
32900 Moioen A 129%
24900 Moore Corp 522
H9Q0 Mirocoeria 5

17BQ0 MEtCzu 58%
3500 Hum* ted A 35%
15200 Noramtfer U
31900 Norumta S1B*z

1QQ NorenB 12 524%
1700 NarcfiMVtg 517%
73100 ran Tote 555%
3000 Nornpale 65

613000 Nova Corp 59%
1500 NomeoWS* 510%

24300 Mumac Oil Sfl

150500 Om Cup 1 SB
7900 Oohawa A 522%

153700 PWA Carp 80

55600 Pagurian A 240

600 tomedn PM uS33%
197300 Pogoaua 918%
14500 Pienaar Ml 13

5*2200 PlacarOama SM%
38700 Pooo PM 466

0 6 -%
17 17% +%

33% 34% +%
14% M% -%
21% 21%
3% 3%
19 16 -%

t2% 12% +%
10% 16 %
195 195 -8

30% 28% -‘j

21% 21%
S 6

8% 6%
5% 5%
7% » +%
19% 16%
M% 24%
17% 17% -%
54% 54% -%
64 65

9% 9 %
10% 10% -%
5% 6

75 76

230 340

12 13

M% 14%

snh 29 29 *4 23000 Aram Coro $15% 15% 15% -M
1300 Pnm Fin t $20% »% 20%

U$41%
840%
E»

41%
40%
2S%

41%
40%
28%

+%
11000 Oaehacor A usir 17 17 +%

14000 Ranger Ou »% 8% 0% %
13% »% 9% 21000 Rayrock U$10% 10 10%
SM 32% 23% -% 700 Reed Sten S33% 33 33% +%

535% 2S% 25% ~% 400 Rriftnon S USX J» 30
225 2» 230 10200 Ren'saanca $18% 18% 18%

500 Jannock 513% 13%
7200 KarrAUdla 919% 15%

7800 Laban x 926% 27%
65600 Lac Mima H% <36%
2500 Lafarge 520 19

300 Lreofaw A 511% U%
57400 Liudlaw B 511% 11%
MO IimBi S20 20

13% -%
18 % +%

29 -%
8% -%
20 + 1 %

11% -%
11 % +%
20

141900 Rapap Em 220
4100 too Algom 317%

33400 HogereCeroS 514%
1200 Ronvmara 5101

157400 HevafBkCui S2«%
68000 Rp Ort Un 190
42000 RylTruBteo 300

CIS 215
17% 17%
14% 14%
10a mo

34% 24%
165 190

335 299

3500 SLzaffCa A M% 48% 6%
U7600 ScopheAs 55% 5% 5%

4500 ScotlPoper s»H 9% 8% *h
GOO 5coM hm SU) 9% 9% ->

289MX) Sugrore Co $32% 31% 3?% -%
4800 Sears Can $8% 8% 6% -%
8700 SheuCan A S3+H 34% 34%
BOM Slwrrin 0 $6% 8% B*J -Jl
asm SHLSyM $9 a% 9 +%
2/TKJ S«C Group 110% 10%
19900 Sonora GU IS 12 15 +0

185000 Soutnom SI5% 15% (9% +%
4800 Spar Aero 515% 15% 15% -%

133700 Staton A 144 134 140

48800 Tech B $16% 18% 16% -%
7500 TelaglatM $13% 13% 13% -%

G5200 Taiua Corp 513% 13 13

8410Q niomeon SW% 14% 14% -%
210400 Tor Don Bk 218% 18% 18% -%
3000 Tors tar B $22% 23% 23%
3000 TotriPNAm 57% 7% 7% +%
38500 TramAKa $13% 13% 13%

516200 (rraican P r $17% 17% 17%
2000 Trimac Saif 9% 8% -%
asm TruacA 2® 251 a» s
>300 UAP A 317% >7% 17% -%

1 2000 umseoCarp $28% »% M%
6300 UWOorrUnd $10% 10% 10% -%
500 Unnra $7% 7% 7%

14800 Viceroy to $s% 5% 5% -Jt
132100 Wcoast E $171} 17% 17% +%

800 Waoaon Gea 530% 38% 38%
214700 WtC B $M% 14% 14% +%
1 • rw rot/ng righto or rertriaea voting righto

MONTREAL
3 pm January 4

44800 BomhrdlerB $12% 11% u% +%

4800 ComWor Stl% 11% «% -%
15500 Canlap Bk $28% 26% 28% -%
3M Canlaerooni $13% 13% 13%

19100 Cnseadea $0% 8% 6%

32M DomraTiu A 38% B% 8% -*»

2300 ItaCMMHNi $12% 12% 12%

20600 Mrik Can * $8% 8% 8%
45800 Onfiacor A uiir% 17 17% +%

41M Teteg/ooe $13% 13*2 13% -%

500 Unhn $7% 7% 7%

iooo vueotron $18% 16% 18% -%
Total SaM3 9M3.B00 ahem

INDICES
NEW YORK
DOW JONES Doc Dec Dec Dee

31 30 29 2B HIGH

lukeimh 3J0M1 332 L ID 3310 B4 3333 % 341321
11/61

Homr Bonds 10389 10331 103.23 103.27 10389

1992 1I Since com Dilation

ian Dec Dec Dec 1992/93

HIGH
3413JU
11(61

10389

LOW
313638
<9/101

98 41

1
HIGH

1 341321
<1/6/92)

10389

LOW
4L22

(2/7/32)

54.99

AUSTRALIA
AH Onturfri (1/2/80

AH UWa) aniBtD

ISMS
609.0

15499

6023

15382

5973

1539.0

6005

U8450 02/5/92

72680(3/7/93

135720 06/11/93

545.40 (16/11/93

r

i

(31A2)
1467 08
CO/2)

aaa
1M4.40
IMS)

ovum
1532.01
am*

(1/10/81)

1232
0/7/33

AUSTRIA
Cndt Atun O0/12W)
IreMUamilil'

30462

72302

to

U
31296

747 70

31210

749 4]

458 S7 04/2193

104943 04/2/921

29L41 03/8/4B

68296 (13/8/92)

0/11 (8/4) i aim terns BELGIUM ,

DJlndl Day's Higk 3340J9 13338 93) Lne 32943b 029)221 (ThecrebcaU}

Days High 33Z7B6 13328A7) Low 330L.ll 0309.76) lAcuat+l

STANDARD AND POORS
4&82 437.9a

NYSE CoignsiU 24021 24U6 24066

Aflin MkL Value 399.23 395.75 393.83

NA5DM Composite 676.95 67L85 669.01

Dow tedustrlil Dtv. Yield

44L28 394JO

a121 18/4)

75 47091
mis m
41.07 32.40

00/12) B/O

242.06 217.92

(18/12) (8/4)

418 99 364.85

(12/2) «l/10)

676.95 S47J4
01/12) (26/61

441.28 4.40

(18112/92) (1/W32)
51575 3.62

<im^21 (21^321

ooram ujto/74)

242.08 4.46

(18/12/92) 0514/42)

418.99 29J1
(12/2/92) (9/12/72)

676.95 5187
OU12/92) (31/10/72)

year ago (approx.)

E99

year ago (approx.)

SAPInJujteUltff. yteM

S & P Irefl. P/E ratio

NEW YORK ACTIVE STOCKS TRADING ACTIVITY

IBM
URHabbco
Chkorp

WhoigtaE/
TubmEJ
Merck

Spaa
Gtao
Horsham

Geo Motors

3.371,400 8%

Z0h2,100 2% - ....

i.863700 43% - %
1,835,500 23% - %
1,672.100 236 - k

1.603.700 8% %
U79700 32% - %

Ctango t Volume Millions

an day Dec 31 One 30 Dee 29

* % fewYortSE 165.910 183.870 213.660

Amo 17937 17.(01 15.240

+ % NASDAQ hd 193.482 199.710

¥ % HY5E
-

bsiB Tradri 2J94 2.U7 2.424

Kb® 1.115 1.053 996
%
1.

Fails 682 7« 826

A L Unchanged 597 609 602
a
i-

New Highs 107 76 120

Hew Lowi 5 19 16

CANADA
TORONTO

MeUb& UMrali
Come®lu
MONTREAL Porifoile

Dec Dec Doc Dec 19M

31 30 28 24 HIGH LOW

2814 04 2769.40 2769 70 274L40 323887 06/1) 2529.91 (17fllJ

3350 40 332610 3314-87 3319.91 3666,00 (1611) 3195 40 gg/tOl

1771 U 176389 1756.2b 1760.83 193759(160) 1663 16 Q4/1j01

BEiam/lffll 1125 46

DENMARK
Cmtazyi SE Oim 26L90

FINLAND
HEX Gnncrri mWO! 850.1

FRANCE
cuumaiauumi 47978

CAC40 (31/12/871 184308

GERMANY
FA2 Main (31/12/SB 60231

Gummtasi (1/12/53) 1704.4

PAX 00)12/87) 153133

HOMO KONG
Hreg Sag Bank 01/7/64) 543788

IRELAND
BED Oreraflmm 126146

ITALY

Brita Quo. IU1. 0972) (il

MIBCawlB/l/TO 895a

JAPAN
HU (16/5/499 1699108

Tokyo SE (Tapis) H/l/689 1305 81

2od5KUmHfWa 172743

MALAYSIA
KLSt CdacoWt K/4/B6) 63283

NETHERLANDS
CBS TU RbLEro (End 19631 295.7

CBS >11 3v gri 19B3I 199.0

NORWAY
(Mu SE OmO Q/UB3J 67709

PHILIPPINES
llaolli Crag C/lfflB 127068

SWOAPORE
SES All-Ski gopoe 04/75) 39532

SOUTH AFRICA
~

JSEMQ8/9/78) 78609

JSE bdosaa 08/9/78) 4365.09

SOUTH KOREA—
toto Coap Ex (4/1/80) 697.41

Hrelrid SE CWflZMBJ 215.60

SWHDtN
MTanoiVta toL 0J7/T7) 930J

SYWTZERLAND
Set* Bank ML 01/12150 9319
SBC crotal n/4/87) WI4
TAIWAN**
WtKMriWa 00/6/66) M
THAILAND
Srooh* SET 00/4/75) B8717

WORLD
N3. c**ji w.nnna i mr
Eure Tap-MIO 06)6/90) 87B.95

*°Sjtuttg Jarerey 2 Tilnn WrtgMed I

V SdbjKt id o)Hct>l lecaldJaUno.

1U702 IUB18 U35 40 (2/6)921 IPtt 07 09/921

26139 26121 3652905/1/92) 25042 <26/10/98

48283 4SL07
1858.77 187028

602.97 604.15

1704.4 1789.7

1545 05 154223

93140(24/2/98 541 OQ (7/9/92)

555.93 (12/5/93 44L7B P/UW

8

2877.49 QUSWa 1611041^10/13

72126(26(5/921 56161(12/10/98

204380 050/98 1594.60 IUAO/98

1BU57 (25/5/98 1420JO <6/10/98

546789 544433 644711 <12/11/98 4301780/1/98

1225/6 Id 146987 <17/1/93 109468avUV93

Cl 18 44903

8940 890.0

16924 95 1728564

130786 132638

173065 1727.42

55L59 (6/2/92) 354 93 06/9/98

1086.00 B/2/921 69600 06/9/98

2380L18 16/1/98 14309.4108/8/98

176341(6/1/98 11020008/8198

248985 16/1790 1502.77 09/8/98

64266 6C95 660156/11/98 5468)04/1/98

2912 2948

19B0 1984
314.90 (9/6/93 2740001/92)

21580(26/5/98 189J0 (25098

66674 66082 772.7408/5/98 532.43(25/8/98

fc) 125622 1580.95 OW98 1083.0107/3/98

392. Bl 391,41 41699 (21/1/92) 35L41 (21/10/98

7950 8040 132700(21/1/98 7460000/11/98

43630 43670 4689.0014/6/98 393600 09/10)98

td M 697.41(4/1/93) 49907(21/8/93

215-12 214.42 26651(3/2/92) 179.48(5/10/98

9126 9137 10145001/5/98 63900 0/10/93

9258 921* 93190WW 7«.H«/l/98
687,6 685 B 69140(4/1/931 59640 (260/98

M 3077.06 53918300/1/92) 332767 08/098

89342 BBB20 96103001/98 66784 09/5/98

4988 4996

87565 B7B.7B

Knrea Camp Ex (d

542100/1/98 467JOB/4/98

m.55 05/5/98 77252 S/10/TO

•Cakriaud A 1500 CUT.

SretH/uaafall Wtos ree 100 rata*, tatrta Traded. BEUOJfEXGai. MlBtoL.CAMO. Euro Top- 1 DO. MO
Orerall rid DAX- LOW. JSEGoM-^»5.7, JSE 2b todwrias- 264.3 rod Aaflralte Ml Offlarey are! HN lag-500.

(d Chart, (a) UnrealUdL

TOKYO - Host Active Stocks
Monday, 4 January. 1093

Isuzu Motor -.

Nippon JutaU —
Nippon Stool . ..

HMctU
Daunara

Siocka Chnlng Cruinge Srortro dotting Change
Traded on day

+ 13 344 Nttto Ciiem Ind ... 0.7m 360

SJkn +36 318 ToQMna Carp . ... 06m •4 631

l.im + 1 393 MlwibtelU Hvy .... 06m -1 529
+ 5 7S7 Torey Ind aem + 10 683

0 rm -4 «» Nomura Sec 06m -IO 1.480

SUBSCRIBE TO
THE FT TODAY

CONTACT YOUR NEAREST OFFICE

Phone Phone

Amsterdam +31 20 6239430

Brussels +32 2 5132816

Copenhagen +4533 134441

Frankfurt +49 69 156850

Geneva +41 22 7311604

Helsinki +358 0 730400

Lisbon +3511 808284

6235591

5110472

935335

5964483

7319481

730705

804579

Madrid +341 5770909

New York +1 212 7524500

Pads +331 42970623

Tokyo +813 32951711

Stockholm +46 8 6660065

Vienna +431 5053184

Warsaw +48 22 469787

5776813

3082397

42970629

32951712

6660064

5053176

489767
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1H2-S3 '* YU PI SM dou Pro*. 1M3-S3 YhL W 3ta Ckie Pra*.

HUU* Slock Dhr. % E 1(Ra Hub Low Quota Ctoee MSi Lob Stack Ota. % EIDOa HU Low Quota Cfaee
15% 1Q% MH Corp 0.48 4.0 ffi * 10 12 11% 12 +% 55% 42% BsflSautl, * 6.4 14272? 61% 50% Silt «%
28% IBAOdtaA Q.1B171M522 28% 26% 25% -% 48% 30% Beta AH A 138 WS5 1» 42% 41% 41% -%
98% 53% AMP Ine 1.52 IS 211440 SB% 37% 97% -% 29% 19% Bern* 0.45 10 21*65 25% 24% 29 -%
80% 54% AMR 134821 67% 66% 67 -% 56% 50Benel4JP 4.30 7J *100 04 64 54%

2% 1 % ARX 13 ro 1% 1% 3 67 % 56% Benri 3.80 43 10 556 65% 65% 65% -%
53% 30% ASA 2.00 6.420 383 31% 31 31% -% 23% 17% Sanation A a33 10 9 11 16% 18% 18% -%
34% 28% MMX* UUl 060 2031MW 30% 30% 30% -% 1% % Benguet B 004 S3 10 S4S }J d% % -|V

<*>au Pm. 1963-33
HtahLew Stack Dta. % E 100a Mob Low Quail Close
15% 1Q% AAH Core 148 4.0 S 410 12 11% 12 +%
28% 18 A L Labs A 118 17180 522 28% 26% 25% -%
88% 52% AMP Inc I.E2 16 211448 58% 57% 97% -%
80% 54% AMR 134821 67% 66% 67 -%
2% 1 % ARX 13 10 1% 1% 3
53% 30% ASA 2.00 6.420 383 31% 31 31% -%

NEW YORK STOCK EXCHANGE COMPOSITE PRICES .
—

-

_ ^ ^ dock Pie*. Jtyrt

i!ss ae KrtSSi -s itsiss™* k *!°B:
a
3i 3S”«;S25

oD£ ”sB "5 S il SiA
Cb%#

1993 - S3 Yld. W 91a Out Prey.

High Lew Stack Dta. % E MQs High UiaOtWCbn
56 42% Cuan ElOS 150 6 5 36 56 54 54 -1%

80% 43% Cum Eltfn 0J0 03 43 245 78% 77 77 -1

13% 12% Current In MH 7.8 14 23 12% 12% 12% +%
34 27% CunlS Wr 1 00 12 7. 6 3l% 31% 31% +%
ah 4%CVRelI* 145 18 6 29 7% 7% 7% +%
8% 5% Cycara Sys 66 3 6% 6% 6%

1992-93
High Low Stack

39% 25%Gonanteai

9% 5G«nae»
21 6% Geneva Stt

6% i%aanrsd(ne

fill’s*

YU W SAP Cfae* Pnt*. 1682- 83

"* * £’5 w mum,sz.m
30 333 9% 9% 8% -% 35% 22% Bug WOrtO

12 803 11% 11 11% +% 84% 51% &&****
7 SB, u3% 5 5% 11% 5% Knogo Carp

Oh’S*
OHM Pi**-

-— Ch’S*

YU PI Bta Op** Pi**

1992—93 \ E 100* HWI UwChMtaCloe*
IMS LOW «*_. - 2 7 12 880 Oh 43% 41%
2% 33^ 15 4 430 6% 6% 8% ft
7% 8N*»Corp 02* 23% 23 23 —

%

M% WVNovsmt* *% *, -1,

24% 26% Abbott Lab 060 202TWW 30% 30% 30%
1J% 10% AtMbU Pi 0.50 4.4 4 7

11% 10% ACM (hi In I 036 13 206

10% 9KII GtOpp i 1J112.7 21

9% 8%AQIIMai 085 96 87

11% 9% men Si i 101 91 211

10% 8% ACM Kan i 1 18 1 1.7 76

11% 11% 11% -% 11750 8575 B*rt*H Hwj
11 10% 10%
9% 9% 9%
9 8% 0%

11% 9% MB Bn Si i 101 9-5 211 H)% 10% 10%
10% 8% ACM Mens 1 18 11.7 76 10% TO 10%

<2% 8%UUIiM9li 178 8.3 138 8% 68% 8%
11% 4% AoM C1*V* 0.46 4 8 18 27 8% 8% 6%
7% 3% Acme EUX* 137 216 u7% 6% 6%
33% 14% ACuSdfl 121188 16 15% U%

21 18% Adam Expr 1.62 82 1 128 20 19% 19%

24 16% Berm* 006 20 2 125 22% 22% 22% +%
+% 14% 10% Berry Petr O.BO 49 15 140 12% 12% 12%
-% 40 M% Beet Buy 31 287 38 38% 38% -%

20 20% Beth Si 2. 290 9 8 18 25% 25% 25% +%
51% 40%B*lMimPf 0.00 99 10«3I% 61 61 -%
17% IOBolhhm3> 140 27 1S290 15% 14% 16 -%

-% 13% 7% Beverly En 26SBi2ul3% 13 13%

363045 9% 5% 6%

6% i% Qawad ine 7 991 u5% 5 5% ' ?
34% 29Ganura Pa ICO 10 17 9*2 34% 33% 33% ~% 1% 0J<

% % geo inu 0 170 % A A ft
0% -*-*

ZB5 27** OrolaPZ9 290 9.1 35 20 27% Z7% -% 15% 9% Kora* ro

26% 2S0rgtaAOJA 162 7.1 2 100 28% 25% 2S% ah «%
26% 15% Gnus Ott 18 719 22% 21% 22 ft

KU EnW?*te a»3j s
i sigbni s 1 1 is,i;

- D- 5% 23% EE>wr ,.09 8.7
‘ 7 S% S% 29% «% 8% Ky^ M. M « *8 *. „ ISA.££ „ u .a6B 60

a 16% DPL Homo 106 13 15 400 19% 19% 18% -%
!Si% “reaSTw 772 82 2 9»% 94% +% M P l 67

- D -

20 16% OPL Holds I 06 15 IS 400 19% 19% 18%
14% 7 Dallas Seoi 21 467 U% 13% 13%

101% 83% Gm<aP7.B
100% 02Grfll*7 72

14% /Dauasaem zi «a/ wy is** laji *8% 28^ OroiaP243 143 90
46% Z8% Dana Gorp 1.60 3.4 *91300 47% 47 47% +%

[ —j, ml darter Prd 192 27 1

3 90% B3% 96%
3 94% 94 94% 44,

IS 27 27 27

47 31 30% 30% -%
» - _ . 16% 14% ftaw*1 1

, g 2J7 iy re* —*«

m eJ-ITV-CM 71 2% *? J ^.1

3 15% 15% 15%
30 «% «% «%
78 IZ’» 12% >2%

250 16% 16% W% +%
57 11% «% »%
25 10% 16% 18%

614 15% 15% -W% 4%
777 17 «% 18% -%

, 46% Z6M oona corp i.eo 34 4*iano v er*® ml darter Pfd 182 2 7 171247 31 30% 30%

uSSaA IS l!l» ££ * » 3 VI *1 S 15% ^C-rtta Sd 0-30 19 45 56 11% 11% »% 18% 9% LA Gear

13% Brnilngn S 127 1.1222481 25% 35 25 -%
-% 26% M% Black AD 0.40 29 221083 18% 18% 18% +%

49% 29% Ad Micro 3.00 IS 66 48% 46% 46% -% 32% 33% Black H PL 124 *4 17 107

21% 7% Ad Micro P 300169 53834 18% 17% 17% 11% 9% BttRMW a 093 79 Z1 10% 10% 10% -%i

9% *\ Adveat Grp 0 16 28 11 156 5% 6% 6% -% 10% 8% Biekreklnc 190113 1004 ah
33 Aegon ADR L3S 32 7 5 41% 41% 41%
38 Aetna Li 2.7B 69 131196 46% 48% 46%

42% 33 Aegon

40% 38 Aetna

12% 8% Aim A
34% 24 Aflac

11% 9% BKtiekTflt * 090 7.9 147 io% 10 <0% *%
41% 30% Block HAR 100 29 771113 39% 39% 33% -%

15% M)% Bankjl Ind 118 L8 76 36 11% 11% 11% “% giTcgniaHT 030 17 192 W% 10% 10%
1% ADalaD*at9 0 8 1 1 1

l8 lJ g% Gatiy Pw 006 1610 K 10% 10% W% *%
16% 7% Bala Gen 8 459 11% 11% 11% +% 13 711 iSant Gip 16 25 11% 11% 11%
4% 1% Datamini 16 197 3% 3% 3% ~% au aont led* 090 69 7 47 6% 5% 3% +%
7% SDtitaWSlM 090 3334 12 0% 6 6%+% eiL 43% GlltalM 172 1.3256820 58% 35% 66% -1

79% SODeytanHul 192 2.1 171102 78% 74% 74% -1% jg. 2%GHanaGip 0 651 3 % 3% 3% +%
<01 92%Dyb#l7.7 7.70 79 *100 100 OS 90

-.JJ a Glam ADR a73 10 15WS7 24% 23% 24 +%
0 24 20 10 406 12% 11% 11% -%{ 10% 1 1 % BfockhusH 096 13257505 16%

144 II 161391 u35% 34% 35%
13 Aflmansafl 168 4.9 BC83Z 1S% 16% 18% -1% 12% 0% BMC Ind

4 Attend Inc 12 234 7% 7% 7% +% 54% 33% Boeing

49% 38% A* Pr CM. 186 18 193426 47 <6% 46% +% 35% 16% Oto One t 000 2 8 4 996 21% 21% 21%
29% 17% Alrbne Frt 0J0 1^K8 914 16% 1B% 18%
73 11% Aligas Inc

12% 5% Airlease 1

37 131 21% 20% 21%
160161 8 44 10% 10% 10%

104 99 AloPwS 16 8.16 41 Z1Q0 10t% 101%
105 U0% AUb 858C 828 40 rlOO 103% 103% 103% +% 23% 16% Basin Ml 125 7.4 14 9 17% 17

11% 10% AlaPwOpPf 107 B0 3 11 10% 10% -% 106% 100% Boen Eli B 1 8 06 9.5 2104% 104%

19% 1 . % Btowustr 108 13 2575M 16% IB 18% - 4 |W 69% Dytn 7.49 IM 7.7 *100 97 97 97
8% 7m Bsa Chip i 0 76110 15 7% 7% 7% -% -l a% De Soto 0.14 19 76 9 7% 7% 7%

*2J* SI?“ ,nn Uu *.1
“* 31% 72% own Fopd, 160 11 18 200 28% 28 26%

54% 33% Boeing I.OO 16 86807 40% 38% 39% “% jl ns. rujnflnOy y 100 7.8 215 8 8% 8%
»% 18% RtoCnc » 060 2 8 4 *6 21% 21% 21% *54 98% Deere X 100 4.6682616 44 43% 43%
0% 3% 8otl BAM 0 08 1224 181 4% 4% 4% 1% A Del VaJ Fn I 103 h II %
22% l2%Bordnfih 1.80113 M 208 14% 13% 14% +% 23% 20De(mrvaPAL 154 17 14 234 23% 23% 23%
24% 12% Borin ChU 1.80121 14 386 14% 13% 14% +7. „% 47% oSSmT 10 23 31M 51% 51 51%
34% 28% Borden he 110 *1201745 29 28% 26% +% "5 nfi S35 S£iS 18% lit is2

35% 22 Glaxo ADR 173 10 18WS7 24% 23% 24

19% 13% Gtaasof! Co 0.40 1736 28 15% T5 15

6% 1 Gloried In 190211 0T87B 2% 2% 2%

2% LTV 515
% LTV Carp

% LTV 125

S
LTVaoe
tTVSOO Z 2% 3%

- o -

38 37 ?H 7% -%
221593 2% 2*o 2% -»l

8% 8% OBWGwi 197114
10% 6% Octal Inc 185 17

3 1% Global Mv
9 7% Global YM 180 118

48% 33% (Sdn W Fin 026 16

2A 213 7% 7 7 sl| i^j U |rij 108 1 6 B51Z« OJB
« ” 24% 17% OOdtal Cp 1 ° s ’ JS ^ J ffllT

17
,J5 ?i si si ^ a^SSS“K fSSSJS ft ft S.S

:s *;jK! ft ft ft

a sS
7

S .55 it i „{ .a, u.7 iS SS »i ft
5; ;i;

is fj
“ ft *i a H

t
5 '3™ ** IS * «5 11% |jw»r Int 140 2.9 21 200 U 3% *831*01.^724 7* « ' “ ^ .u

33% 14% Alaska Ak 010 12 5 374 17% 16% 17 +% 27% 17% Bowater

34% 26% Borden he 110 *2 201745 29 26% 28% +%
23% 18% Basin Ceil 123 7.4 14 9 17% 17 17

106% 100% Baen Ed B r 600 0.6 2104% 104% 104 48%
27% 17% Bowater 120 00 11 510 24% 23% 23% -%
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AgnccEs 010 1 ITS
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AFRICA

)w retraces early

vance by midsession
Street

IN SPITE of more good eco-

nomic news and a big rally in

bond prices. US stock prices

were either flat or lower at

midsession yesterday, writes

Patrick Hanvrxm in New York.

At 1 pm, the Dow Jones
Industrial Average was up 6.48

at 3,307.59. The more broadly

based Standard & Poor's 500

was up 0.06 at 436.77. while the

Amex composite was down 1.71

at 397.52. and the Nasdaq com-

posite 4. IS lower at 672.77.

Trading volume on the NYSE
was 117m shares by 1 pm, and
declines outnumbered rises by
966 to 824.

Prices opened firmer, with
the Dow rising almost 15

points in the first 30 minutes
as investors went In search of

bargains after the New Year's
Eve sell-off. The buying, how-

ever. quickly petered out, and
by mid-morning prices were
either flat or slightly negative,

with secondary indices particu-

larly weak.

More good Economic news -

a iarger-than-expccted 2.1 per

cent rise in November con-
struction spending (its highest

level for more than two years)
- failed to boost sentiment.
Investors also ignored a strong
bond market, where the bench-
mark 30-year government Issue

was up almost three quarters

of a point.

Market watchers said that

investors were probably hold-

ing their fire in advance of Fri-

day's important jobs data,

which is expected to give the

best reading yet on the state of

the economic recovery.

Among individual stocks,

leading Industrial issues were

mostly firmer. IBM, which took

SAO PAULO saw another
sport in Brazilian equities, the

.

Bovespa index rising 5,186, or

7.6 per cent, to 72,991 by the

early afternoon.

a dreadful beating in 1992,

started the new year on a posi-

tive note, climbing $Vt to $50%
in volume of 1.6m shares.

Merck rose $'A to $44, East-

man Kodak put on S% to $4114

and Du Pont added $*/« to

$47 Vi.

Motor stocks were buoyant
aided by hopes that consumer
spending will pick up this year.

General Motors firmed $% to

$32 Vs. Ford climbed $% to

$43% and Chrysler put on $%
to $32.

Helene Curtis rose $1V4 to

$43 Vi alter the Chicago-based

cosmetics company announced
a fiscal third-quarter profit of

44 cents a share, up from 36

cents a share a year earlier.

Hubco was also notably stron-

Bourses open new year in mixed fashion
. . . ... .. T A 0*0 STOCKHOLM greetei

ger, up $% to $18% on the

American Stock Exchange
amid reports that analysts’

estimates of $l.7D for 1993 earn-

ings could be far too conserva-

tive.

On the Nasdaq market,

selected leading technology

stocks eased. Microsoft fell $!£

to $84%, Apple dropped $1% to

$58%, and Intel slipped 8% to

$86%.

Canada

TORONTO was weaker at mid-

session as the bullion price

reached a seven-year low. The
TSE-300 index was 7.6 lower at

3,342J in volume of 14m shares
valued at C$116.3m. Declines
led advances by 146 to 215,

with 199 issues unchanged.
Pegasus Gold fell C$% to

CS17% while American Barrick

dropped C$% to C$38%.
Elsewhere, Newbridge Net-

works slipped C$1% to C$50V*

and TransCanada PipeLines
lost CSK to C$17K-

SOUTH AFRICA
A LOWER bullion price
depressed sentiment as the

gold index lost 13 to 786, the

overall index fell 7 to 3*252

and industrials weakened 4 to

4,359. De Beers backed the
easier trend, adding 25 cents

at R57.75.

CONTINENTAL bourses
started 1993 in a mixed fashion,

writes Our Markets Staff.

FRANKFURT, not widely

fancied as a prospect for 1993,

started the new year by giving

up most of the gains it made
on window-dressing last week.

The DAX index closed 13.72

lower at 1,531.33 as turnover

fell from DM3.8bn to DM23bn.
Sunday's resignation of the

economics minister, Mr Jurgen

Mofiemann, added to negative

sentiment created by the poor

outlook for the German econ-

omy. Retailers were weak as

the January sales started. Ear*

stadt dropping DM18 to DM482.
PARIS eased in thin trading

as a rise In short-term interest

rates fanned fears of a passible

rise in headline rates to defend
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the franc. There were reports

of central bank intervention to

support the French currency

yesterday. The CAC-40 index

fell 14.70 to L843.08 in low turn-

over of FFrLSbn.
Elf fell FFr6.20 to FFr356 and

BSN ended FFr9 to FFr945.

MILAN ended firmer in thin

trading and the best perform-

ers were banking shares and

other privatisation candidates.

The Comit index was estimated

at 451.86. up 5.53, but an offi-

cial figure was not available.

Turnover was estimated at

Ll65bn after Ll45bn on Decem-

ber 31.

Gredito Italiano rose L109 to

L3.269 and Banca Commerciale

Iraiiana added L98 to L4.S&

ZURICH extended its good

run or 1»2 with the SMI index

1C
7 higher at 2.117.7. Among

fcmks!cS Holding rose SFr40

to SFr2,170 and SBC bearers by

SFr7 to SFr308. Trading m
Swiss Volksbank was

suspended at the request of the

bank which plans to make a

“positive" announcement

tomorrow.
AMSTERDAM was encour-

aged by a firmer dollar, with

the financial sector making

strong gains. The CBS Ten_

deucy index closed 0.1 higher

at 95.5. ING, up FI 1.20 to

FI 55.80, and Aegon, FI 1.30

higher at FI 76.50. both finished

at new 12-month highs. Hoo-

govens went against the trend,

losing FI 1.10 to FI 21.90.

STOCKHOLM greeted the

new year with a 1.9 per cent

rise, largely due to the stron-

ger' dollar. OSLO and HEL-

SINKI followed suit with,

respectively, the composite

index up 7-26 to 379.38 and the

Hex 21.06 better at 850.06.

Sweden's Affarsvariden gen-

eral index added 17.4 to 930.0 in

moderate turnover of SKr-iOOm.

Volvo B shares advanced

SKrlo to SKr358 despite the

release of statistics indicating

that new car registrations fell

23 per cent in December and

that total registrations for 1992

were the lowest since 1958.

VIENNA lost some 3 per cent

on institutional selling. The

ATX index fell 24.68 to 723.02

with OMV declining Sch26 to

Sch590.

ASIA PACIFIC

Nikkei makes small gain at start of 1993
_ _ _ . _ « _«_*«. lAitfie Fn -a noOT session of the new >

Tokyo
INTEREST in equities was
slack on the first trading day

of the year, and the Nikkei
average gained marginally in

the half-day session, writes

Bmiko Terazono in Tokyo.

The 225-issue average fin-

ished 69.13 higher at 16*94.08

after a low of 16,875.09 and
high of 17,034.01. Volume fell to

80m shares from the 113m

recorded on December 30.

Declines led rises by 472 to 356,

with 201 issues unchanged.
The Topix index ofan first sec-

tion stocks shed L85 to L30M1.
and in London the ISE/NIkkei

50 Index rose 4.06 to 1,067.63.

A weak futures market
prompted index-linked selling

by arbitrageurs, winch was off-

set by public fund buying.
Reports of financial assistance

by the authorities for ailing

financial institutions over the

holidays triggered some
short-term trading by dealers.

Taiheiyo Bank, a regional

bank based in Tokyo, was the

day's biggest gainer, rising Y40
to Y339 on a report that the

Bank of Japan will provide
Y60bn for its restructuring.

Nippon Housing Loan, the
leading housing loan company,
gained Y36 at Y3I8 on reports

that financial authorities were
considering allowing ailing

housing loan companies to

shift their bad loans to a new

company.
Isuzu Motors was the most

active stock, rising Y12 to Y344

on rumours of changes in man-

agement
In Osaka, the OSE average

fell 96.42 to 18.584.25 in volume

of 13.lm shares.

Roundup

PACIFIC- RIM markets were
generally stronger in the first

session of the new year. How-

ever. HONG KONG went

against the trend after China

again sought the withdrawal of

Governor Chris Patten's demo-

cratic reform proposals. The

Hang Seng index lost 74.59. or

1.35 per cent to 5.437.80 in thin

turnover of HK$956m.
BOMBAY was another loser

in its first session for 10 days:

the BSE index slipped 75.70 to

2,539.67 but volume was
reported to be low.
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HOW THE WORLD MARKETS PERFORMED IN 1992

Dollar Index

Local currency Index

Figures below charts show:
Quarterly and annual capital

changes (%) in local

currency.

1j2,3s
a& = first, second, third,

fourth quarter changes
Y = is the annual change

Scare* : FT-ActualJe3 World Index.

Figures jointly compiled by the
Financial Timas. Goldman Sachs A Co.
and County NafWest / Wood Mackenzie
in conjunction with the Institute of
Actuaries and the Faculty of Actuaries
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FT-ACTUARIES WORLD INDICES

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWesVWood

Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries

• NATIONAL AND
. REGIONAL MARKETS THURSDAY DECEMBER 31 1992 WEDNESDAY DECEMBER 30 1992 DOLLAR INDEX

‘ Figures In parentheses US Day's Pound Local Local Gross US Pound „
Lflca

.m .,
: show number of lines Dollar Change Starting Yen DM Currency % dig fflv DoRar Storting Yen DM Currency 1992/93 -392^1

of stock Index % bufex Index Index Index on day YWd Index HWax Index Index lnde« High Low ae^oit

Australia (68) 125.12

Austria (18) 140.16
Belgium (42) 133.23

Canada (113) 115.64

Denmark (34) - 188.12

Finland (15) - 69.61

France (991 147.18

Germany (64) 104.04
Hong Kona (53) _ 221.56

Ireland (16) 135.78
Italy (77) 54.87

Japan (472) 105.03

Malaysia (8)) 261.46

Mexico (18) 1647.91
Netheriand (25) 151.40
New Zealand (13) 42.89
Norway (22) 137.71

Singapore (33) 213.36
South Africa (60) 148.10

Spain (48) 116.61

Sweden (31) 165J6
Switzerland (60) .... 113.01

United Kingdom (226)_... 172.38

USA (522) 178.10

Europe (777)..... _ 130.01

Nordic (102). 148.2B
Pacific Basin (713) 109.71

Euro- Pacific (1480) 120.35

North America (635) 174.22

Europe Ex. UK (551) 114.39

Pacific Ex. Japan (241).... 155.69
World Ex. US (1681).- 121*5
World Ex. UK (1977) 136.49
World Ex. So. Af. (2143).. 139.88
World Ex. Japan (17311... 159.16

The World Index (2203)... 139.60

4.02 124.48

2.08 140.03
5J24 133.63
3.19 115.10
1.72 186.94
1.85 69.55
3.54 147.71

2.59 104.40
4.09 219.98
4.65 136.70
3.44 55.58
1.01 105.28
2.52 282.56
1.07 1649.77
4.52 151.90
5.03 43.01

1J06 137.66
2.04 211.19
324 147.83

5.99 11729
226 166.08
2.08 113.51

4.39 t71.43

2.87 179.28

3.78 136.05

207 148.77
1.37 109.88
2.47 120.46
288 175.28

322 11420
3.69 154.97
2.49 121.53

245 137.07

265 140.11
321 159.72

265 140.05

120.13

117.39
109 24
105.72
158.84

76 41

127.44

B7.60
218.61

118.06
60.94

82.89
264.06

5627.78
125.69
44.43
12930
159.76
157.04

101.69
173.34

10267
168.04

17926

-2.71 -1.55 -3.13 053 -6.72 -7.44 -220 -20.05 225 -26X» 7.07 -658 -1850 37J» T28S
.;
1034 -210' -8.68 .dw

Copyright, The Financial Times Limited, Goldman, Sachs & Co. and County NatWast Securities Limited. 1987
CONSTITUENT CHANGES TO FINLAND ft SWEDEN: Following the abolition of foreign ownership restrictions the following additions will be made with eflect
from 8/1/83; Cuflor Series 1. HuhtamaM K, Kesko. Kooe A, Metro A. Metsa-Seria A, Outokumpu A. Stockmann A. Unites Bank (A ft B) (Finland). AtJA A,
Investor (A ft B) end Sydkraft (A ft C) (Sweden). The market capitalisations of currant constituent lines will be increased with effect from 5/1/93
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